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Bank Statements at Close of Business September 12, 1919 


Statement of the Condition of 


THE PEOPLES TRUST COMPANY 
BROOKLYN, NEW YORK 


AT THE CLOSE OF BUSINESS 
September 12th, 1919. 


RESOURCES 
United States Government se- 

EE er $4,521 673.70 
Other Securities ........-- 7,714,508.78 
Bonds and Mortgages... ... 1,285,107.50 
Time Loans and Bills Pur- 

MEE St-caanec ave xdeven 6,881 294.44 
Demand Loans ........--- 9,361 211.93 
Cash and Due from Banks.. 5,697,008.73 
rr 849,667 37 
Accrued Interest Receivable 272,443.95 
Customers’ Liability on Ac- 

COPMPMOES 605 esas cece 240,645.00 

$36, $36,823, 561.40 
LIABILITIES 
oP Perrerere prerer $1 200,000.00 
Surplus and Undivided Profits _1,628,557.33 
oe for Taxes and Ex- 
i RAE Seite 55,914.16 
Sianed for Dividends and 

Depreciation ...... 216,000.00 

Unpaid Dividends ........ 96.00 
ora te creak a ca 33,175,390.49 
Officers’ Checks Outstanding 100,739.11 
Accrued Interest Payable .. 206,219.31 

Acceptances of Drafts Pay- 
able at a Future Date... 240,645.00 
$36,823,561 .40 








The Nassau National Bank 
of Brooklyn 


Condensed Statement 
of Condition 
at Close of Business, 


September 12, 1919. 


RESOURCES. 

. 814, 102,350.55 
1,950,445.00 
1, 226,060.28 


Loans ard discounts.... 

United States bonds. ° 

Bonds and securities.......... 
Exchanges . $1,210, s 7 


Cash and rese orve. 3,325, 47.90 
Due from banks. 315,018.12 
—e= $851,908 %2 
GO 6c cast nnesenacecedsdeus $22,130,071 nM 


LIABILITIES. 


C pital stock paid in. . $1,000,000.00 


1.000,000,00 


Surplus, (earned) .. * 
Individed profits . 258,236.10 
Reserve for unearned discounts. 128, 108.9% 
Reserve for taxes............... $2,870.50 
Nationa] bank notes outstanding he 000 ps 
Due depositors ....... 6.666655. 15,982,443 2 
920, 000. oo 


United States deposits 
Rediscounts secured by Liberty 
Bonds 


Total.... 
- OFFICERS. 

G. FORSTER SMITH, President. 
CROWELL HADDEN, Vice-President. 
T. SCHENCK REMSEN, Vice-President. 
B. P. VAN BENTHUYSEN, Vice-Pres. 
H. P. SCHOENBERNER, Cashier. 
ANDREW J. RYDER, Asst. Cashier. 
HOWARD M. JUDD, Asst. Cashier. 


ebeCsedececocoesscceooce 2,758.912.74 


$22, 130,071.55 





W. R. Grace & Co.’s Bank 


7 HANOVER SQUARE 





NEW YORK 
Siat t of Condition June 30, 1919 
RESOURCES 
Loans and Discounts........ $2,881 463.22 


U. S. Bonds and Certificates 


of Indebtedness........... 2,173,667 .12 


Bonds and Stocks.......... 811,103.67 
Customers’ Liability under Le 

ters of Credit......... - 404,112.77 
U. S. Bonds Pledged.... 650,000.00 
Due from Banks........... 3,129,396.82 

Cash and due from Federal 
Reserve Bank............ 822,453.67 
Interest A crued........... 45,661.42 
$10,914,858.69 

LIABILITIES 
NEE i. 5546xcneneadsswan $500,000.00 
SN shed inie as eiulene sks 700,000.00 
Undivided Profits.......... 254,422.91 
DIE g64ceedcsvancsecun 8,269,890.67 

Letters of Credit and Accept 
NY - bin wed <. cebawedoces> 493,271.38 
U. S. Bonds Borrowed. ..... 650,000.00 
Reserve for Taxes.......... 39,564.48 

















National Bank of Commerce in New York. 


Loans and Discounts 


U.S. Liberty Bonds, U.S. Ctfs. 
and Loans 


of Indebtedness, 


Established 1839 


STATEMENT OF CONDITION 


SEPTEMBER 12, 1919. 


Capital, 


secured by U.S.Lib’ty Bonds 136,040,317.13 


Other Bonds, Securities, etc. 


U.S. Bonds Borrowed 


Stock of Federal Reserve Bank 


Banking House 


Due from Banks and Bankers 
es and due 
from Federal Reserve Bank 
Customers’ Liability under 
Letters of Credit and Ac- 


Cash, Excha 


ceptances 


Interest Accrued 


| 
14,964,709.88 | 
14,250,000.00 | 
1,350,000.00 
4,000,000.00 | 
8,306,198.07 


94,869,942.32 


Outstanding 


- 1,192, "192, 372.26 Other Liabilities 


$554,904,903.28 


PRESIDENT 
JAMES S$. ALEXANDER 


VICE-PRESIDENTS 
HERBERT P. HOWELL 
LouISs A. KEIDEL 
DAVID H. G. PENNY 
JOHN E. ROVENSKY 





Omecrors 
CHARLES E. DUNLAP 
MERBERT P. 


Surplus and Undi- 


Letters of Credit and Accept- 


Bills Payable with Federal 
Reserve Bank........... 
Reserved for Taxes, etc. .... 
Unearned Discount 
Time Drafts of this 





Liabilities 


$52,899,287.70 
376,077 ,567.69 


41,858,270.96 








60,000,000.00 
3,760,709.34 
1.692,728.00 

Bank 

2,887,425.00 

___1,478,914.59 


$554,904,903.28 








THE CHEMICAL NATIONAL 
BANK OF NEW YORK 


(Established 1824) 
CONDENSED STATEMENT OF THE 
CONDITION 

At the close of business Sept. 12th, 1919 
ASSETS 
Loans and Discounts . $76,082,188.64 


Ut. 8S. Bonds and Certificates 

of Indebtedness 9,347,900.00 
Other Bonds and Stocks. 3,396, 809.38 
Banking House 630,000.00 


Letters of Credit and Acce pt- 
9,816,066.73 
30,297 633.72 


1,000,000.00 
321,937.10 


"$130, 892,625. 5.57 


anc. 8 
Cash and ‘Exchanges. 
Custom>rs’ Liability, 
of Loans we 


Account 
Interest Earned 


LIABILITIES 
Capital 


(paid in)........ $300,000.00 
Capital Stock 
(earned) .. 2, 700,000.00 


$3,000,000.00 


Surplus and Profits (earned)... 10,050,056.32 


Total Capital, Surplus and 
Profits .. a --.+ $13,050,056.32 
Unearned Interest — 480,720.68 
Reserved for Interest and 
eer errr 296,458.56 


Circulation Outstanding 454,225.00 


letters of Credit and Acce »pt- 


ances 9,838,971.08 
Deposits 86,678,520.55 
Bilis Payable and Rediscounts 
with Federal Reserve Bank. 18,784,673.37 
Bonds Borrowed Sone 300,000.00 
Loans for Account of Cus 
tomers .. sesese “san 1,000,000.00 
$130,892,625.57 





Statement of Financial Condition of 
The Seaboard National Bank 
of the City of New York 
at close of business, September 12, 1919 


RESOURCES 


Loans and Discounts.......... $41,627,491.21 


nS 1,736.50 
Real Estate . 590,000.00 
l. 8. Bonds and Certificates of 
Indebtedness ...............-- 5,471 ,598.0) 
Bonds, Securities, etc 3,382,902.25 
Due from Banks (Net)... 209,772.07 
Due from Federal Reserve Bank 

of New York . 10,208,1383.83 


Cash, Exchanges and Due from 
>. Treasurer .. 10,928,663.64 
Customers’ Liability Acc ount of 
Acceptances Executed by this 
Bank eene 


464,050.40 
$72, 884,347.90 


LIABILITIES a 
$1,000,000.00 


Capital 

Surplus and 'p rofits ( Earne ad) 4,248, 755.90 
Special Reserve . 000.00 
Unearned Discount 179,748.04 


69,997.50 
378,602.12 


‘ireulation 

Re served for Taxe s 

Acceptances Executed for Cus- 
tomers . 

UL. 8S. Bonds Borrowe “d 

Bills Payable and ‘Rediscounts 
with Federal Reserve Bank 


538,050.40 
Seeece 300,060.00 
None 
. 66,119,193.25 
$72,884,317 .90 
OFFICERS — 
8S. G. Bayne, President 
W. K. Cleverley, Vice-President 
B. L. Gill, Vice-President 
N. DeVausney, Vice-President 
>. H. Marfield, Cashier 
M. Jefferds, Assistant Cashier 
Cc. Fisher, Assistant Cashier 
. D. Smith, Assistant Cashier 
1. Dadson, Assistant Cashier 
E. Orr, Assistant Cashier 


DIRECTORS 
Edw. H. R. Green 
David H. E. Jones 
Peter McDonnell 
Joseph Seep 

c. C. Thompson 
» Henry Whiten 


“PSQOOm 


8S. G. Bayne 
Robert J. Caldwell 
y. K. Cleverley 
fward J. Cornish 
nry ©. Folger 
L. Gill 















STATE 


DETROIT, 


Leans and Discounts 
Mortgages . ° 


and Liberty Loan Bonds . 





ALE Y, President 
TE, Vice-President 
IDE, Vice-President 
AN, Vice-President 

iG, ee Comics tw President 





THE PEOPLES 


STATEMENT OF CONDITION 
At the close of business, Sept. 12, 1919 


RESOURCES 
- $38,665, 165.71 


United States Geverument Certificates 


Profits 
» Later of Credit and Travelers” * Checks 
Payable Federal Reserve Bamk 
Secured by U. S. Certificates 
Depecits . ‘ 


OFFICERS 
JAME# T. KEENA, Chairman of the Board 


nee P. FRASER, Mgr. Foreign Department 





BANK 


MICHIGAN 








11,476.380.42 | 


26.284,000.00 $ 95,957,386.70 








j 
43, 184, 746.02 } 
$119,241,737.58 od 
CHARLES H. AYERS, Amistant Caaht~r ; j 
H BMI Cashier 


ENOCH 6M y 
Be Peery, Assistant Cashier , 


CARROLL Ast Ba ASCH 
EORGF T, COURTN 





» Auditor 
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Repudiation by Europe of Debt*to Us Seen as a Possibility 





Extremists in Banking Fraternity Hold that Our Foreign Allies Have Misused Our $10,000,000,000 Advances and 
Now Face Bankruptcy—Even the Conservative Acknowledge the Seriousness of the Situation 
Caused by Failure of War-Wearied Nations to Get Back to Work 


: wes continued fall in the European exchanges 
to levels never before regarded as possible of 
realization has resulted in a good deal of uneasi- 
ness among American bankers. It has been point- 
ed out that, if this situation is allowed to go on 
and develop as it has been developing for the last 
six months, the matter will soon come to a. pass 
where it will be out of the question for American 
exporters to attempt to sell in European markets, 
and our great overseas trade, built up to tremen- 
dous proportions out of very little during the war, 
will be lost. On this score, it has been asserted that 
there is a great obligation upon American export- 
ers to lend their aid in extending the credits which, 
for the time being at least, will make possible a 
continuation of export business to Europe. There 
is also, according to the same reasoning, an obliga- 
tion upon American bankers and the American 
Government to initiate the arrangements which 
will make possible the technical work of extending 
the credits, as well as an obligation upon the 
American investors to buy the securities which will 
have to be sold before more vast sums may be set 
at the disposal of the Europeans. 

But now a new note is heard in places where 
much thought is being expended upon the subject. 
In addition to all the obligations upon the several 
classes of Americans concerned, the idea is gaining 
that there is an obligation upon Europe, and one 
which takes precedence of any that rests upon us. 
That is the obligation to do something to help 
itself—in brief, to go to work. And those who are 
making this contention do not believe that Europe 
has gone to work, at least not as she should. This, 
they contend, is plainly evidenced in the displays 
of export and import figures and in the steady, and 
at times precipitate, fall in the exchanges. 


THE TESTIMONY OF THE RECORD 

It has become axiomatic to say that Europe 
must have goods from us before she can get back 
into her stride commercially and industrially. 
That may be true enough, but the kinds of goods 
she needs for these purposes are raw materials, 
evhich can be taken and, through the operations of 
industry, worked into finished goods to be market- 
ed in other countries or at home. Europe, to a 
very great extent, is not doing this. On the con- 
trary, it is contended that she is taking altogether 
too much in finished products; too many luxuries 
and semi-luxuries, and not enough of the things 
which may be enhanced in value through the ap, 
plication of work and service. 

Our exports to Europe since the signing of the 
armistice last November have totaled in value 
$3,734,390,000, while our imports from Europe in 
the same period have amounted to $376,964,000, 
leaving a credit in our favor of $3,357,426,000. And 
ot this total of exports, the percentage of raw ma- 
terials has been something less than 20 per cent. 
against normal pre-war exports of raw materials 
of more than 50 per cent. of the total. It may be 
said that Europe has been devastated; that she no 
longer is in position to turn raw materials into 
finished goods as she once was, and this is true to 


a certain point. Those who argue that Europe is 
not going back to work with the spirit that should 
be manifest insist that Europe should at least be 
making an effort to regain her commercial posi- 
tion and activities and that, if Europe were doing 
this, the percentage of finished goods imported 
from the United States should be declining, rather 
than expanding. 

This argument is directed primarily against 
Continental Europe. It applies, however, with 
some force to Great Britain. The recent publica- 
tion of England’s August import and export fig- 
ures was made the occasion for some rejoicing and 
pointing-with-pride by British journals. Attention 
was called to the fact that imports in August had 
been only £148,831,000, against July’s total of 
£153,040,000, and that, while this contraction in 
imports had been going on, there had been an ex- 
pansion in exports from £65,315,000 in July to 
£74,773,000 in August. This meant that there had 
been a gain of £13,667,000 in foreign trade and was 


accordingly heralded as a great achievement. It - 


was an achievement, yet it availed to reduce an 
adverse balance of £87,725,000 accumulated in July, 
only to a still heavy adverse balance of £74,058,000 
in August. 


HOW FRANCE HAS FARED 


Similarly, the British papers were inclined to be 
pleased over the fact that exports out of Great 
britain in the first eight months of 1919 had 
amounted to. £464,843,000, whereas in the first 
eight months of 1918 they had totaled £332,999,000, 
and in the same months of the year before that 
they had been £350,784,000. That, on its face, rep- 
resented a distinct gain of £131,844,000 over 1918 
and of £114,059,000 over 1917. But against this 
gain there were imports into Great Britain in the 
first eight months of the year of £1,020,048,000, as 
against imports in the same months of 1918 of 
£871,865,000, and of £691,606,000 in the correspond- 
ing period of 1917, increases which offset the ex- 
port gains by £16,339,000 in 1918 and by £214,- 
283,000 in 1917. And in 1917 and 1918 the actual 
fighting was still in progress, while during the 
whole period of 1919 the fighting was a thing of 
the past and England, along with the rest of the 
world, was supposedly going back to the ways of 
peace and commercial endeavor. 

Thus, in eight months of hard fighting, as were 
the first eight months of 1917, there was a debit 
balance for England on movement of merchandise 
of £340,822,000. In the same months of the fol- 
lowing year, with the fighting still in progress, 
this debit balance had amounted to £538,866,000. 
A year ago England was not proud of this display, 
and the British public men and the British press 
thought it necessary to “explain” the situation, 
which they did by saying “the war.” Yet, in the 
first eight months of the current year, long after 
the fighting had ended and the armies were in 
process of demobilization, England accumulated a 
debit balance of £555;205,000. That, say the critics, 
does not look like retrenchment and a return to 
normal peace-time activities. 

The situation with regard to France has been 
even worse. In the first four months of this year 
French imports totaled 8,015,614,000 francs, 
against 6,393,503,000 francs in the first four 
months of the war year of 1918. There is an in- 
crease in imports of 1,622,111,000 francs.. The 
value of French exports, meanwhile, has actually 
declined, for, in the first four months of 1918 they 


totaled 1,372,460,000 francs, as compared with only 
1,352,633,000 francs in the same months of 1919. 
Here there is a decline of 19,827,000 francs in 
money value, and, considering that money values 
were higher a good deal in the first third of 1919 
than in the first third of 1918, this means that the 
volume and the quantity of goods exported this 
year were considerably below the volume and quan- 
tity moved in 1918. 

Of the increases in French imports, the total 
being 1,622,111,000 francs, 727,926,000 francs rep- 
resented increases in imports of foodstuffs, which 
may be partially. accounted for by higher prices; 
279,028,000 francs represented the increased im- 
portation of raw materials for manufacture, and 
615,157,000 francs reflected the increase in manu- 
factured articles imported. In the exports out of 
France there was an increase of 6,999,000 francs 
in foodstuffs, an increase of 68,345,000 francs in 
the volume of exported manufactured articles, but 
a decrease of 91,830,000 francs in the value of ex- 
ported raw materials for manufacture, and a nomi- 
nal decrease of 3,341,000 francs in miscellaneous 
postal parcels. 

That is not a pleasing display, either for France 
or for us who hope to help her. And it tends to 
bear out the contention that “ France is not going 
back to work as she should.” The increased valu- 
ation of the manufactured goods sold for export in 
the four months’ period is not great, and part of it, 
as explained above, represents higher money 
values and not more goods, while the decrease in 
the value of raw materials exported not only 
means a falling off in money receipts for France,- 
but an even greater falling off in the,volume of 
raw materials marketed. 

Those who criticise the French and the other 
Europeans for not appreciating the situation and 
not going back to work are disconcerted by the at- 
titude thus displayed. It is charged that the Eu- 
ropeans are not exhibiting the concern in their own 
welfare that they should. In this connection the 
question is raised as to whether or not we did the 
best and the wisest thing for them, as well as for 
ourselves, in making huge credits available during 
the war, and during the peace negotiations, for the 
asking. When we went into the war, in April, 
1917, Congress authorized the extension of $10,- 
000,000,000 in credits “ to countries associated with 
the United States in the war against the German 
Government.” Up to the ending of actual hostili- 
ties, in November, 1918, we had extended on this 
account approximately $7,900,000,000. Since then, 
with the fighting over, we have extended very 
nearly $2,000,000,000 more, until now the credit 
virtually is exhausted. What is to happen when it 
is entirely gone and Europe has no fund left to 
draw against? 

EVEN INTEREST CHARGES NOT MET 

For some months, it is said, the European bor- 
rowers have not been paying even interest charges 
on this sum. That is, according to unofficial re- 
ports, the interest has been credited to their ac- 
counts in the form of new loans. Instead of their 
sending funds here to meet the interest charges, 
the Treasury advances the sum needed and credits 
them for the interest but debits them for a new 
loan. That is a system of compounding interest 
which does not meet with the approval of all bank- 
ers and fiscal authorities. Still, there can be little 
quarreling with it if other phases of the operation 
are approved. 

Now, as stated, the $10,000,000,000 fund virtu- 
ally is exhausted. A few hundred millions remain, 
but a few hundred millions do not go very far in 
these days of gigantic totals. What readjustment 
of the account will be made when the fund is ac- 
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tually exhausted remains to be seen. Interest on 
$10,000,000,000 at 5 per cent., not an excessive rate 
in these days, amounts to $500,000,000 a year, or 
something in excess of $41,500,000 a month. In 
the month of July, when our imports from all of 
Europe were greater than in any other single 
} month since the signing of the armistice, we re- 
' ceived goods worth $58,615,000, or only about $17,- 
; 000,000 more than these interest charges. In April 
of this year our imports from all of Europe were 
( just about the amount necessary for interest. In 
February they were $11,000,000 less and in Janu- 
ary they were roughly $20,000,000 less. 
it was just six months ago yesterday that the 
British, French, and Italian Governments, acting 
~~ with the United States Government‘; ceased sup- 
porting their exchanges in this market. In that 
time exchanges have gone down steadily, and, on 
occasion, rapidly. Prior to March 20 last the 
three exchanges were “ stabilized”; the pound at 
$4.75%, francs at about 17% cents, the lira at 
15.7 cents. That represented about 2 per cent. 
discount on sterling, about 9% per cent. discount 
on francs, and approximately 18% per cent. dis- 


count on lira. -With the withdrawal of support 
all ‘of them broke sharply for a few days, rallied 
a little, and then started down again. By July 1 
sterling was down to $4.58, francs to 15% cents, 
and lira to about 12% cents. July was a bad 
month for the exchange market, and by the end 
of the month the quotations had fallen further to 
$4.20 for sterling, 12% cents for francs, and 10% 
cents for lira. Last week, when the market be- 
came demoralized as it had not been before, sterling 
got down to around $4.12, francs to less than 11 
cents, and lira sold under 10 cents. 

Conservative -bankers, including the foremost 
financiers in the country, do not agree with the 
extreme idea fhat the European situation is hope- 
less. “They admit-#ts extreme seriousness, but re- 
fuse to submit that it has reached a point where 
it cannot be corrected. Nor are they as yet will- 
ing to believe that any part of the funds advanced 
by the United States to cobelligerent Governments 
will not ultimately be repaid. Some of the more 
radical observers do take this stand, and present 
some rather powerful arguments in substantiation. 

But every one does agree that it will take heroic 


action to get things back to what they should be. 
And, it is further agreed, it will take a vastly dif- 
ferent national and international psychology to 
accomplish the desirable. The extremists say we 
should stop making advances to Europe and should 
insist that only such goods as can be paid for either 


in money or in other goods be allowed to go out of 


the country. If private concerns on this side of 
the Atlantic care to extend credit in limited 
amounts and for reasonably short periods of time, 
the hostile critics say this might be countenanced, 
but they are most decidedly opposed to any whole- 
sale extension of credit. 

“Perhaps it is fortunate that the extremists are 
in the minority and that the majority feels that 
jong-term credits on a large scale are practical and 
desirable. As the matter stands, no long credits 
are likely to be extended unless the foreign coun- 
tries show disposition to buckle down to work and 
aid in the solution of their own salvation. Under 
the circumstances, before the credits are granted 
and made available this change will probably take 
place, but if it does not take place soon the situa- 
tion will grow steadily and rapidly worse. 


Canada Eager to Maintain Her High Level of Exports 





- Strenueus Campaign Inaugurated in the Interests of Her Third Big Victory Loan to Aid the Farmers in Dis- 


=—- 2» 


Which the Government Is Committed at 


Special Correspondence of The Annalist 
OTTAWA, Sept. 20. 

IR HENRY DRAYTON, who recently said that 

he was far more concerned over the success of 
the Third Victory Loan than he was over win- 
ning a seat in Parliament, made his first public 
plea on behalf of the loan at the Toronto Exhibition. 
He pointed out that the money was needed both for 
the purpose of discharging Canada’s debt to her 
soldiers, and also for the stabilizing of business 
conditions. On the need of funds to finance certain 
exports he dwelt strongly, instancing the grain crop 
and credits for the sale of other natural products. 

In this connection it may be said that the Do- 
minion Government is extremely eager to maintain 
as far as possible its present high level of exports. 
In order to do this it has in the past been prepared 
to grant reasonable credits, as may be seen in those 

H extended to Rumania, $25,000,000; Belgium, $25,- 
t 000,000; Greece, $25,000,000, and France, $25,000,- 
. «00, In.addition, those to Great Britain for food- 
- stuffs during the present year total $150,000,000, 
to say nething of $50,000,000 te fimance sales of 
“Jumber. “With the exception, however, of sales to 
Great Britain, it is probable that this policy will 
soon be discontinued, if it has not already been 
closed down. To command the necessary money is 
difficult. In some cases, such as Rumania, it is 
considered risky, while in general it is considered a 
matter more for private interests than for the 
Government. 

In so far as the mother country is concerned, 
the situation is different, for the security is good 
and she needs the very things that Canada can 
most profitably sell, agricultural products. The 
farmers of the prairie provinces, who through or- 
ganization possess much political power, are insis- 
tent that provision be made for the sale of the ex- 
-portable surplus of wheat. In addition, the Gov- 
ernment is quite ready to do this in order that it 
may continue to hold the existing favorable balance 
of trade. Indeed, public opinion, which since the 
outbreak of war has been thoroughly educated on 
this subject, is insistent that everything possible be 
done to stimulate exports. 


CANADA'S FINANCIAL ABILITY 


While no official announcement has been made 
as to the amount of the new issue, it is taken for 
granted that it will be $250,000,000 at least. The 
rate will be 5% per cent., and the income from the 
bonds will be taxable. It is not, however, known 
whether the bonds will be issued at par or not. 
While $250,000,000 will probably be the amount 
asked for, $500,000,000 will be expected. Cer- 
tainly this sum will be needed; first, because 
of the heavy expenditures to which the Govern- 
ment is committed this year; and secondly, be- 
cause of the heavy borrowings from the banks. At 
the end of July their holdings of Government secu- 
rities amounted to $278,190,000, or about $135,000,- 
000 more than at the same date last year; and, as 
the proceeds of the loan will not begin to come in 
for two months, this amount is certain to be very 
greatly increased. 








Of Canada’s ability to raise the amount required 
there is no good ground for doubt. Through the 
five war loans that have already been issued the 
people of Canada have subscribed $1,680,000,000. 
In this they surprised both themselves and the out- 
side world. That her position is a favorable one 
may be seen in the fact that of the net national 
debt, which on July 31 stood at $1,670,263,691, all 
but $437,000,000 is payable in Canada. This sug- 
gests a reasonable degree of financial independence. 

In spite of their very heavy purchase of war 
bonds, the people of Canada are much better off 
today than they ever were before. For one thing, 
they are drawing $75,000,000 a year in interest on 
their own bonds, which money is being kept at 
home. This is a complete reversal of the state of 
things that existed previous to the war, for up to 
the middle of 1914 practically all the money that 
Canada had borrowed for capital purposes had been 
obtained abroad. Canadians not only consider this 
large purchase of war bonds good business, but it 
is te-them a source of very great pride. 

Canada’s bank deposits show that her peuple are 


in pretty good shape financially. At the end of July © 


the deposits in the banks of the Dominion totaled 
$1,759,268,918. Of this total, savings amounted to 
$1,175,092,153. In savings deposits there was an 
increase of $183,077,000, as compared with the fig- 
ures for July, 1918. Creditable as this seems, it is 
the more notable when it is considered that during 
the interval Canada actually subscribed $650,000,- 
000 in new money for the Third Victory Loan. 


NEED FOR THE LOAN 


It is natural to ask how the money raised by 
previous loans has been spent. Up to the end of 


posing of fhe Wheat Surplus Abroad as Well-as to Meet the Heavy Expenditures to 
Home 


the last financial year, March 31, Canada’s total 
war expenditure was $1,323,793,312. The expendi- 
ture for the present fiscal year is placed at $250,- 
000,000, which would bring the total up to the end 
of the year to nearly $1,600,000,000. To date about 
$70,000,000 has been spent on war gratuities, with 
another $50,000,000 on this account still to be dis- 
tributed. These are big figures for a country of 
8,000,000 people, but they indicate a determination 
to make a thorough job of a very big undertaking. 
The appropriations for the current fiscal year 
are very large, totaling more than $800,000,000. 
The soldier settlement scheme, which aims to place 
permanently on land as many soldiers as desire to 
go, is by far the biggest work of its kind ever un- 
dertaken by a Canadian Government. Advances to 
soldiers are not to exceed in the aggregate $7,500, 
which may be applied either to the payment for 
land, live stock, buildings, implements, or for the 
making of. other improvements. A preliminary 
survey of the soldiers overseas tast year indicated 
that a large number of them were desirous of be- 


scoming setfled in this way, but the actual number 


ef applications has exceeded expectations. The ap- 


~~propriation this year was $25,000,000, but already 


applications in the aggregate exceeding this 
amount have been approved. To date Canada has 
actually settled on land 50 per cent. more soldiers 
than Great Britain, Australia, New Zealand, and 
the United States combined. 

Pensions will this year probably cost Canada 
$32,000,000, for the number of persons receiving 
pensions exceeds 80,000. The work of ‘the Sol- 
diers’ Civil Re-establishment is of a very thorough 
and extensive nature, the expenses in this connection 
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Seek Causes Underlying the Excessive Rise in Prices 





Need for Energy, Economy and Continued High Pressure Production Declared to be as Great Now as When 
America Was Meeting the Stress of the World War—Varying Views 


HE cost of living continued to rise during the 

month of August, according to official Govern- 
ment reports made public last week and the week 
preceding, and which dealt particularly with food- 
stuffs. In the retail markets the boosters were 
more than able to hold their own in spite of the 
fight on high prices. And these reports for August, 
made to the statistical bureau of the Labor De- 
partment, showed that retail prices had risen, while 
both wholesale prices and the prices paid to the 
producers had dropped. Advances of from one- 
fifth to 8 cents a pound retail were noted in fifteen 
principal cities in the price of ham, sirloin steak, 
butter, eggs, potatoes, and pork shops. At the 
same time the prices paid to the producers during 
August decreased 3.4 per cent., according to the 
Department of Argiculture. 

The canvass made by the Labor Départment 
showed that the number of increases was greatly in 
excess of the number of decreases of retail prices, 
and the figures given were averages based on 
prices charged by fully twenty-five dealers in the 
cities canvassed. 

On the other hand, the Department of Justice 
on last Friday made public reports from twelve 
States which indicated that there had been a de- 
cline of 10 to 15 per cent. in retail food prices since 
the Fair Price Committee began its work. Its re- 
ports showed declines of from 2 to 5 per cent. in 
wholesale prices in four States. There were no re- 
ductions noted in the price of clothing. 

It is possible that the lower costs campaign has 
not been more productive of results because appar- 
ently no systematic effort has been made up to the 
present to ascertain the fundamental causes of high 
prices and to attack these causes. 

In addition to the rise in the cost of food items 
during the month of August which the Govern- 
ment investigators ascertained took place, there 
have been rises in scores of other commodities not 
mentioned in the Government list, but which the 
public has found when it attempted to buy these 


articles. 
LABOR’S ATTITUDE DENOUNCED 


Seeking some authoritative explanation of the 
rise in the price of commodities, THE ANNALIST has 
put the following questions to some of the leading 
financial, industrial, and commercial men of the 
United States: 

1. What, in-your opinion, have been the un- 
derlying causes in the remarkable rise in prices 
of ail kinds of commodities? 

2. Do you believe that prices will continue 
to rise, or do you believe that the peak has 
been reached and that prices will now begin to 
fall? In either case, what are the reasons on 


'. which you base your opinion? 


When these questions were asked of the Presi- 


dent of one of the largest- banks ir New York. 
City. he straightway laid the guilt om the idleness - 


of the laboring man of the present time. He 
couldn’t see anything else but high prices while the 
laboring man was getting such large wage in- 
creases that he was enabled to work four days a 
week and lay off three. In fact, this particular 
banker was so vigorous in his denunciation of the 
idle laboring man that he declined to permit the 
use of his name for publication, and his case is 
merely cited for what it is worth, since it is inad- 
visable to quote what he said. 

President Wilson dealt with this identical ques- 
tion in his speech before the Minnesota Legis- 
lature last week, and it is interesting to compare 
What he said with the statements contained in this 
article. The amazing rise in prices of all kinds of 
commodities is attributed by the President to a 
world condition. 

“It is due,” he says, “ to the fact that the man 


-power of the world has been sacrificed on the 


agony of the battlefield, and that all the processes 
of industry have either been slackened or diverted. 

“Production of foodstuffs, the production of 
clothing, the production of the necessaries of life, 
has either been slackened or turned ‘nto channels 
that are of little use for the general civil popula- 
tion. 

“1 imagine it will be several generations before 
foreign Governments can finally adjust themselves 
te carrying the overwhelming debts which have ac- 
cumulated in this war. 

“The United States has accumulated a great 


on the Attitude of Labor and Capital 


debt, too, but not in proportion to those that other 
countries have accumulated, when you reckon our 
wealth as compared with theirs. And we are the 
only nation in the world that is likely, in the im- 
mediate future, to have a sufficient amount of free 
capital to pull the industry of the world up and 
finally put it on its feet. 

“Until the industry of the world is put on its 
feet, you can hardly handle the question of living 
costs; because the cost of living, in the last anal- 
ysis, depends on the thing we are always talking 
about and don’t know how to manage—the law of 
supply and demand. It depends upon manufacture 
and distribution; it depends upon all the normal 
processes of the industrial and commercial world; 
it depends upon international credit; it depends 
upon transportation facilities and shipping.” 

After pointing out the inadequacy of the rail- 
roads to move the commerce of the country, the 
President adds: 

“The problem grows the more you think of it; 
so that what we think and put our minds to is an 
international problem; first of all, to restore the 
commerce of the world, and to get the manufactur- 
ing of the world going again, and we have got to 
do that largely.” 


JUDGE GARY’S VIEWS 

Judge Elbert H. Gary, Chairman of the Board 
of Directors of the United States Steel Corporation, 
whose answer to the two questions was sought, re- 
plied that he thought he had already answered 
them in his speech before the American Bar Asso- 
ciation in Boston on Sept. 4. 

“The problem of readjustment is perhaps of the 
first moment,” said Judge Gary. “There are many 
things out of proper alignment. For instance, the 
cost of living, within a comparatively short time, 
has more tharr doubted, while the fixed salaries « f 
life positions have remained stationary. Incomes, 
perhaps inherited or provided by investment in 
long-time safe 5 per cent. bonds, are rot increased, 
but are, in fact, reduced by one-half, for their pur- 
chasing power is thus decreased. 

“This is essentially wrong and must be correct- 
ed. With respect to the salaries to which allusion 
has been made, they can, and ought, promptly to be 
increased. Incomes limited by rates of interest are 
more difficult of readjustment. 

“ Prices: of commodities are too large in many 
cases, and the average designated level is too high. 
They are not regular and are not relative. Some 
have advanced 50 per cent., others 200 per cent. 
Many small articles, bringing immense sums in the 
aggregate, have been advanced beyond all reason 
because the facts escaped exposure and public 
criticism on account of the smallness of the items. 

“ The term ‘ level of prices’ has been used to de- 
note those which obtaimed prior to the war. Though 
frequently used, it is net aecurate as applied to 
the period intervening between-then and the pres- 
ent. - There- has: been-no level, but rather a chang- 
ing, irregular range-of prices: The preducer of an 
article of food increases the selling price to a pur- 
chaser who is a manufacturer of an article of cloth 
ing; the latter increases his price to the producer 
who has fuel for sale; this one increases his selling 
price to the builder of a dwelling house; then an 
increase by the owner is passed on to the tenant, 
who is a laboring man, working for the seller of 
food, the point where the illustration commenced. 
The workman then increases his rates for compen- 
sation accordingly. On and on all have been going, 
some at a faster pace than others, and, of course, 
there results confusion, inequalities, unreasonable 
prices, and economic disturbances. We ought to 
commence somewhere to go back and downward in 
this whirl of augmentation by lowering one price 
after another with the intention of getting back to 
a level founded on a just and relative basis.” 


LABOR AND CAPITAL 

Asked if he didn’t think a good place to start in 
this cycle of price reduction would be with basic raw 
products, such as cotton, copper, steel, &c., Judge 
Gary said he did not care to be specific, and that 
he had used the case of the food producer merely 
for the sake of an illustration. In his opinion no 
better plan has yet been found than that which 
was conceived in the appointment of the Industria! 
Board by the Department of Commerce, which pro- 
posed to invite the leaders of various lines of in- 
dustry to co-operate in making reductions of selling 


prices and to reform them on a basis which should 
be equitable as between producers and as between 
them and consumers. 

EXTRAVAGANCE AND SPECULATION 


Among the causes of rising prices, James S. 
t 


Alexander, President of the National Bank of 
Commerce, puts extravagance and_ speculation 
growing out of the reaction which he holds it was 
inevitable should have followed the accomplishment 
of the American people in the war. His advice is 


for every one to economize more, save more, and 
place his savings in careful investments rather 


than to devote them to speculative purposes. To con- 
solidate all the benefits that have accrued to us 
from the war, in his opinion, is one of the most 
notable needs of the situation as it is today. The 
desirability of making our own economic position 
strong is emphasized by the instability of condi- 
tions in foreign countries. 

“Until conditions revert to normal,” says Mr. 
Alexander, “ we must practice increased economy 


in consumption, coupled with increased production. 
Given the first, the other will follow.” 


Apparently, according to Mr. Alexander, the 
public seems not to properly appreciate this gen- 
eral situation, for the people are piling up expendi- 
tures in purchasing goods to be consumed, and 


whatever there is left in the way of surpluses is 
being turned into speculative channels rather thar 
being utilized for productive investments. 

“The growth of our savings tank deposits to a 
considerable extent,” says Mr. Alexander, “ reflects 
higher money income, and not a conscious effort to 
conserve a larger proportion of current earnings. 
Yet seldom have the benefits of saving been so 
striking and the practice of thrift so advantageous 
to the individual. 

“To the salaried groups the need of redoubling 
economy to offset the inroads of heavy income tax- 
ation must be obvious. Among workingmen wages 
have not been so generally outstripped by the cost 
of living, and there is still a margin for reasonable 
economy.” 

“During the war,” said Victor Morawetz, “ the 
wages of labor and prices of al] commodities pro- 
duced by labor were largely increased, because the 
demand for ships, munitions, and other war ma- 
terials was superadded to the demand for commodi- 
ties and supplies of all kinds fer the ordinary uses 
of the community, while at the same time the sup- 
ply of available laborers was dimimished by the 
draft on the man power of the warring nations. 
The world’s supply of necessaries of life and other 
commodities for general consumption was dimin- 
ished not only by insufficiency of the labor supply, 
but also by the inadequacy of the means of trans- 

“ Since the end of the war, prices have failed to 
fall, because production has failed te overtake the 
increased demand for commodities. Increase of 
production has been checked by various causes, one 
of the most important being the reduced average 
output of commedities-per laboring man owing to 
strikes, shorter hours, and diminished diligence. On 
the other hand, the high wages required by the 
laborers have prevented a lessening of the demand 
for commodities. We are moving in a vicious circle, 
because high wages cause high prices, and high 
prices cause an insistent demand for still higher 
wages. I cannot see how there can be a material 
fall of prices without an increase of production of 
commodities or a lessening of their consumption. 

“The people in the aggregate cannot consume, 
or enjoy, or have more than is produced by their 
labor, and there is no way of increasing materially 
the share of the great majority except by increas- 
ing the aggregate production of commodities. While 
this fundamental truth may be recognized in th- 
it is impossible to bring about the necessary in- 
crease of production through the voluntary united 
action of the people. Ninety-nine per cent. of the 
able-bodied men of the United States are engaged 
in some form of labor, but the aim of each labor 
union is not to bring about increased production 01 
commodities, but to obtain for its own members, 
through an increase of their wages, a larger share ° 
of the aggregate produce available for distribution 
among all the people. I believe that there can be 
no material improvement of conditions except as a 
result of the pressure of inexorable economic 
forces. This means that we shall have to pass 
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American Marine Insurance Faces a Rate War 





Success of Local Companies in War Business Has Aroused England Which Wished a Guarantee of 50 Per Cent. 
of the Business—More Than 60 New Firms Have Entered the Field Increasing the Already 
Stiff Competition—How Our Laws Handicap Our Companies 


E future of our merchant marine is closely 

related to the development of American marine 
insurance. “ American insurance for American 
shipping” is still the cry today as it was in the 
days when war brought the plea of “ships and 
more ships.” 

Our merchant marine has grown with tremen- 
dous strides, has developed from almost insignifi- 
cance to a giant commanding second place on the 
seas. Latest figures show that our seagoing ton- 
nage amounts to more than 8,000,000, a surprising 
expansion, which, added to the fact that we are at 
present the largest shipbuilding country in the 
world, bids fair to place the American flag on the 
Seven Seas in close competition with the emblem of 
Great Britain, long the leader and now for the first 
time having her supremacy challenged. 

But to what extent has our marine insurance 
kept pace with the expansion of our merchant ma- 
rine and won for itself also a place in competition 
to Great Britain’s system? First signs of a broader 
field for our marine insurance companies and the 
opening up of business in the marine branch for 
insurance companies not engaged at that time in 
this line came with that section of the Shipping 
act of 1916 which authorized the Shipping Board 
“to ascertain what steps may be necessary to de- 
velop an ample marine insurance system as an aid 
in the development of the American merchant ma- 
rine.” 

GREAT STRIDES SINCE THE WAR 

Compilations of the New York Insurance De- 
partment show that marine and inland insurance 
by American and foreign companies practically 
doubled in the year 1918, the increase over the pre- 
vious year having been more than $46,000,000,000. 
The total amounted to $87,000,000,000, which, when 
compared with the $21,000,000,000 written in 1915, 
shows the strides made since the war. Of the total 
amount $40,000,000,000 was handled by fifty-five 
foreign companies, and $47,000,000,000 by ninety- 
three American concerns. Since the war American 
insurance companies handling marine insurance 
have been increased by sixty-five. 

Hull insurance is carried, for the most part, by 
the United States Shipping Board. In 1918 the 
War Risk Bureau wrote more than $2,000,000,000 
of insurance, while Lloyd’s, the British firm, re- 
ceived only $129,000,000. Private companies re 
ceived the bulk of war risk business, as is indicated 
by these figures. 

The Division of Insurance of the United States 
Shipping Board handled the war risk marine insur- 
ance. In January, 1918, the Shipping Board appro- 
priated $10,000,000 for the insurance fund, but in 
the February of this year this sum was withdrawn, 
the funds not having been found necessary and suf- 
ficient additional capital having accrued. This 
fund was administered in the same way as marine 
insurance companies conduct their business, in the 
beginning only requisitioned tonnage being availa- 
ble, but later risks being written for the steamers 
built by the Emergency Fleet Corporation. 

The basic idea upon which the insurance fund 
was administered was not to show profits, but to 
furnish adequate protection at lowest costs. Orig- 
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inally 3% per cent. was the annual rate for steel 
steamers, but in the Fall of 1918 is was found nec- 
essary to raise this to 4% per cent. For wooden 
and composite steamers the rate was 6%, which 
was raised to 7% per cent., the insured values re- 
for steel steamers was lowered to 3% per cent., 
but the rates on wooden and composite steamers 
was raised to 7 “per cent, the insured values re- 
maining at the previous charge of $200 per dead- 
weight ton for steel ships and $150 per deadweight 
ton for wooden and composite. 

THE FUTURE OF AMERICAN CLASSING 

It has been recommended by the Shipping Board 
officials to the Congressional committee investigat- 
ing marine insurance that the Government continue 
its insurance work until the ships be disposed of to 
private owners. A purchaser of a Government ship 
would consequently pay a percentage of the ship’s 
valuation to cover insurance for the vessel, while 
the Government would continue to carry the re- 
mainder. In this way, by the Government partici- 
patirg in marine insurance, private companies 
would be relieved, so long as a vessel were only 
partly paid for, of the necessity to cover an entire 
risk on the total valuation of the purchased ship. 
It would logically follow that, when the vessel was 
paid for, further Government protection would be 
unnecessary, so that the Government would prac- 
tically go out of the merchant marine insurance 
business at the time it ended its career as a ship- 
owner. 

There is a stormy period ahead for American 
marine underwriters. The war, which gave rise to 
many new industries, also furnished the stimulus 
not only to the expansion of our merchant marine, 
but the necessary adjunct of marine insurance. 
Lured by this field, which offered lucrative profits, 
many insurance firms entered the marine game, 
and today, with the letup of war risks, these firms 
are trying to hold their own, not only against the 
older marine companies in the United States, but 
against foreign concerns which are invading Amer- 
ica to win back this trade. 

A rate war is impending which will not be the 
best thing for American insurance firms to face at 
a time when our merchant marine needs every ele- 
ment of support. As a matter of fact, English 
firms have already entered the market with terms 
lower than those quoted by the American com- 
panies, and as patriotism does not rule business the 
Americans are facing a struggle to hold what they 
gained by the war. 

Hendon Chubb, head of the underwriting firm of 
Chubb & Sons, says of the situation: “ That there is 
any concerted attempt on the part of old-estab- 
lished insurance companies, either American or for- 
eigg, to drive out new companies by reducing rates 
is ridiculous. As far as my observation goes, near- 
ly all reductions in rates have been brought about 
by the new and less experienced companies. This 
is natural. During the war they had a large busi- 
ness on war risks. That is gone now, and in order 
to secure other business they have to offer induce- 
ments in the shape of reduced rates. The history 
of marine insurance after all great wars has been 
the same. There has been a great expansion during 
the war, based on war risks, and when war risks 
are taken away there is keen competition for the 
diminished business.” 

LEGAL OBSTACLES 

Another angle in this problem was pointed out 
by William H. McGee of William H. McGee & Co., 
when he testified before the committee investigat- 
ing marine insurance. He showed that State in- 
surance laws operated against American firms seek- 
ing foreign business, for by forcing the deduction 
from their general assets of the special deposits 
covering the foreign business the law forced the 
companies to impair technically their resources. 

“If an American insurance company,” he stated, 
“in compliance with the laws of some foreign coun- 
try,makes a deposit such as our own American States 
require of foreign companies, these deposits must 
be taken out of the funds of the American insur- 
ance companies. To transact business in one for- 
eign country, one of the companies with which I am 
connected made a deposit in a foreign country. It 
immediately had to take that money out of its as- 
sets and set it aside so that the particular State in 
question no longer recognized it. That means that 
that company, if it does an American business, 
loses the benefit of its own funds, merely because 


it has had to comply with just such laws as our 
own by depositing that money in trust in a foreign 
country.” 

Mr. McGee explained that “ business begets ca- 
pacity,” and showed the change in conditions since 
1910. Prior to that time it was difficult for an 
American shipowner to place more than 10 or 15 
per cent. of the value of his vessel in the American 
market. Amendments are necessary, he said, to 
protect American insurance companies in their 
home market. The deposit laws prevent the Amer- 
icans from retaliating by invading the English 
home markets. He added that because American 
underwriters had refused to guarantee the English 
40 to 50 per cent. of American business, they had 
opened a rate war, and were now engaged in writ- 
ing insurance on hulls in this country below that 
charged to British shipowners. 

To discover the extent of British control of the 
marine insurance companies doing business in this 
country the committee investigating marine insur- 
ance sent out questionnaires. But this did not bring 
the desired information, and the treatment of the 
matter will have to be left to adequate legislation. 

An interesting feature of the shipping and in- 
surance situation also is the future of the American 
Bureau of Shipping, our own bureau for surveying 
and classifying our ships, corresponding to the Brit- 
ish Lloyd’s. Since the Shipping Board ordered, on 
May 10, 1918, that 75 per cent. of all the contracts 
of the Government for steel ships be passed on by 
this American bureau, the American organization 
has grown to a place of strength and importance as 
a factor not only in our merchant marine, but in 
that of the world. Following are figures which will 
show how the work of the American Bureau of 
Shipping has increased: 

Ships Passed. Total 


Year. Wood. Steel. Gross Tons. 
BD katidisdnenasonaene 164 30 216,935 
DEE: saibesiacatnemataaaaal 189 34 259,907 
Perea 102 101 *526,483 


1919 (six months)....111 184 1,045,314 
German and Austrian. 1 53 302,879 


United States Navy... .. 36 28,800 
MR gid edecdmmenacie 567 438 2,380,318 


Total ships, 1,027. 

*One composite and 12 concrete ships. 

How far will American insurance companies 
back this strictly American organization? Com- 
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The next twelve months will be the most critical 
in the history of world commerce. that 
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Think Steel Strike Will Start Strife Within Labor Body 





Manufacturers Plan “Passive Resistance” Until Radical and Conservative Elements in the American Federation 
Fight Out the Question of Control—Former I. W. W. Member Now In Ascendency 
—Employers Point to Present Earnings in Reply to the Wage Issue 


HERE will be no strike in the steel industry of 
a character such as the strikes of the past if 
the opinion of certain leaders among the manu- 
facturers can be taken as representative of nation- 
wide conditions. Two methods have been open in 
the past by which employers could combat a strike— 
one the lockout and the other the recruiting of 
strikebreakers. Each, however, as has been so fre- 
quently proved, holds the elements which foment 
trouble, with riots and bloodshed the natural se- 
quence. Now, as the steel industry faces the 
greatest test that it has been called upon to meet 
in all the history of its relations with labor, a new 
method of strikebreaking has been considered, some- 
thing that, for lack of a better name, may be termed 
passive resistance. 

It has been decided by some companies that the 
present is no time to do anything that will aggra- 
vate the situation. Labor has already made an ap- 
peal for Presidential interference, and apparently 
this has failed, but it is not at all certain that there 
might not be Government interference if the strike 
brought about rioting and bloodshed, especially if 
the scope of the strike extended far beyond the 
bounds which apparently now confine it. Govern- 
ment interference is never to be desired in any 
business if it can be avoided, and the steel manu- 
facturers are determined that there shall be no 
excuse for it in the present case. 


“GOING FISHING ” 


If it is apparent that the strike will be of pro- 
portions to tie up the industry a shutdown will be 
ordered, and the Vice President of one company 
employing something in the neighborhood of 40,000 
men predicted that this might continue for three 
months. There is no belief that a strike can be 
broken quickly, especially by the means which it is 
said will be employed. The shutdown will in no 
sense be a lockout. It will be simply a lapse in the 
sequence of work. If the men don’t want to work, 
said the manufacturer referred to, “ why, we will all 
go fishing, and when the men show an inclination 
to take up the process of production again we can 
all start in again.” That in a nutshell sums up 
passive resistance, something new in labor disputes. 

It is not true, however, that the taking up of 
work after a period of idleness will be entirely on 
the basis that prevailed before the strike went into 
effect. The manufacturer, by the enforced shut- 
down, will lose in earnings, and it is probable that 
the employes will lose in certain benefits which they 
are now deriving, the continuation of which is de- 
pendent on harmonious working between capital 
and labor. One of these may be the pension system. 
Production cannot cease without both sides suffer- 
ing, and on the surface it appears that the employer 
is better prepared to play a waiting game than the 
employes. 

There are certain elements entering into the 
strike situation which may make for a modification 
of present plans. For one thing, the strength of 
the unions is not known definitely. The steel manu- 
facturers have placed it at 10 to 15 per cent. in an 
industry employing 550,000 men. This is regarded 
as ridiculous by the union leaders, who say that 
they have organized 150,000 of the steel workers, or 
approximately 30 per cent. It is probable that some- 
thing in the neighborhood of 20 per cent. of the 
»workers have been induced to join the unions. If 
the percentage should fall as low as 10 per cent. it 
is doubtless true that the mills would continue in 
operation, for the question would arise whether or 
not it was fair to loyal workmen to shut down 
when they were in the large majority and wanted 
to work. 

The actual calling out of the strikers will proba- 
bly show that the union distribution is very un- 
evenly divided; im-other words, that some shops are 
highly unionized, while others have but few men 
who are affiliated with the American Federation of 
Labor. Word from the steel districts in the last few 
days has tended to this belief, for there have been 
certain mills which have taken a vote on the strike, 
and the preponderance~against it has been over- 
whelming. ; 

There are several odd circumstances connected 
with the talk of ‘a steel strike, not the least of 
which is the fact that the steel workers, the skilled 
men in the industry, are not the ones who are dis- 
satisfied. In calling it a steel strike the labor men 
have been using something of a misnomer. Rather 


it is a strike of men alligg with the steel industry. 
A glance at the list of unions which have been dis- 
cussing the strike will show this to be true. Further- 
more, the dissatisfaction exists among the unskilled 
labor rather than in the ranks of the skilled men. 
The former class is made up largely of foreigners, 
so that the strike will be a strike of aliens against 
American institutions. Several things have con- 
tributed to disaffection among this class; chief 
among them, perhaps, that they cannot get pass- 
ports to return to their own countries, and hence, 
being obliged to stay, are determined to get all they 
can out of American industry until such time as 
they can leave the country. In all labor disputes it 
has been proved true that the foreigners were most 
subject to inflammatory talk and the least inclined 
to listen to reason. 


LABOR DIVIDED 


That thinking men in the steel industry are not 
blindly following the battle cry of the labor leaders 
is indicated by a happening not long ago, when the 
employes of the Midvale Steel and Ordnance Com- 
pany, through their elected representatives, at a 
meeting with a committee representing the em- 
ployers, adopted resolutions that frowned upon the 
unreasonable demands which labor was making in 








many instances, these demands being described as 
uneconomic, and it was recomn_ended that they 
should be discouraged. This is only an instance, but 
it may outline a trend of sentiment and bring one 
class of labor as opposed to another. 

Those who have followed the course of the steel 
controversy are not unwilling to admit that they 
expect this, though they do not expect it to occur 
so much in the ranks of the steel men themselves 
as among the leaders in the labor movement. It is 
predicted that ere long there will be a clash between 
the radicals and the conservatives in the American 
Federation of Labor. At present the steel strike 
situation is in the hands of the radicals. It is only 
necessary to know that William Z. Foster, Secre- 
tary of the National Committee for Organizing 
Iron and Steel Workers, was some years ago identi- 
fied with the I. W. W. His book on Syndicalism 
contains the following: 

Another favorite objection of ultra legal 
and peaceful Socialists is that the general 
strike would cause bloodshed. This is prob- 
ably true, as every great strike is accompanied 
by violence. Every forward pace humanity 
has taken has been gained at the cost of un- 
told suffering and loss of life, and the accom- 
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American Oil Industry Menaced by Foreign Activities 





Need for Remedial Legislation to Meet the English Government’s Action in Extending British-Controlled Fields 
Throughout the World—France Also Said to be Striving for an Oil Monopoly That 


HE future of the American oi] industry depends 
almost entirely on the steps which the Gov- 
ernment will take in framing remedial legislation 
to offset restrictive measures of the past, and to 
rearrange the laws that the same restrictions now 
placed upon Americans who seek to operate in for- 
eign fields, will be placed on foreign interests 
which desire to operate in American fields. 

It has been demonstrated beyond question in the 
United States that the day has passed when it is 
profitable for small units to operate successfully 
in this field. The larger the number of small com- 
panies in the field, the greater the waste, the less 
efficiency, and the less service to the consumer. 
One exception to the rule is to be found in the 
growth of the Standard Oil Companies, which, even 
though hampered by Governmental rulings and 
forced to split up into individual concerns, have 
prospered even more than when operating as one 
large company. 

But to operate successfully the large American 
companies must not only be aided by a more sym- 
pathetic attitude on the part of the Government as 
regards home operations, but they must have the 
support of the Government in sending out their 
field men to the oil districts of the world, and, 
what is of signal importance, the Government 
should take steps to curb the active absorbtion of 
American oil properties by foreign interests before 
the latter have gained a foothold here that may de- 
velop into a real menace to the Americanism of the 
American oil industry. 

Leading oil men have been urging for a long 
time that the Government of the United States 
should back up its oil industry as England is back- 
ing hers, or if not in the same manner, at least in 
a way sufficient to enable American oil men to off- 
set the advantages offered to British producers and 
marketers. 

Action along these lines was recently taken by 
the United States Senate, which called for a thor- 
ough investigation of the oil supplies of the world, 
both at present and in the future, as well as a 
thorough review of similar conditions in this coun- 
try. In addition to this investigation and review, it 


‘was brought out in the hearings before the Senate 


just how far foreign countries are going in their 
campaigns for control of the oil output of the 
world. 


KRITAIN’S WORLD CAMPAIGN 


It was stated at those hearings that Great 
Britain has embarked on a campaign to acquire 
control of the oil supplies of the world—which was 
no surprise to the American oil industry, as this 
has been known for some time—and has broadened 
that campaign a great deal in recent months. In 
this connection it has been reported that another 
consolidation of oil concerns was pending in Great 
Britain, and that other large corporations had been 
formed to extend British possessions in the oil 
fields of the world. In the first instance the Anglo- 
Persian Oil Company, which is owned by the British 
Government, was reported to be negotiating for the 
acquisition of the Scottish oil companies, while a 
new concern, to be known as the British Controlled 
Oil Fields, Ltd., has been formed, with the avowed 
purpose of buying oil properties in a line from 
Mexico to Brazil. A report circulated by the new 


“concern was considered to be so significant that it 


was inserted in The Congressional Record. It read 
in part: 

“ This corporation has been organized in such a 
way as will enable it, I am advised, in due course to 
occupy a position in the oil world probably second 
to none, and a brief outline of the magnitude of its 
operations and its immense potential future will at 
this stage be of value to the shareholders in the 
present company. It is known to a number of share- 
holders in this company that vast concessions have 
been acquired from, and others are at the present 
moment being negotiated with, the Governments of 
a number of mid-Central American republics and 
private owners. 

“ These concessions stretch from the frontier of 
Mexico right away to Brazil, forming an almost 
uninterrupted chain of concessions and properties, 


encircling approximately two-thirds of the Carib- 
bean Sea, with numerous ports on the Atlaatic and 
Pacific Oceans. The areas comprised in these great 
possessions already amount to over 18,000,000 acres, 
and will at the conclusion of satisfactory negotia- 
tions, now in progress with various republics, ex- 
ceed this figure many times over. 

“ Machinery has already been created, as I had 
occasion to mention at a previous meeting, which 
places the whole of the oil supplies which may be 
obtained from this vast chain of territories, should 
they, or in fact any number of them, prove of the 
value anticipated, absolutely under British cortrol. 
A voting trust has been created which will be per- 
manent, and the result of which will be that no 
matter who may acquire controlling share interests, 
however financially powerful they may be, can ever 
divert a single barrel of oil from national or im- 
perial requirements. 

“For all time, in some instances, and in others 
for the full life of the concessions, adequate sup- 
plies of oil, we may confidently assume, should the 
fields develop at the ratio we are lead to believe 
they will, will be at the disposal of either the im- 
perial Government or the nation.” 


EXTENDING THEIR HOLDINGS 

According to testimony at the Senate hearings 
this company was formerly known as the Bolivar 
Concessions, Ltd. It was also pointed out that the 
new concern was established with the idea of ob- 
taining large concessions in territory dominated to 
a large extent by British interests. 

Just what the British Government itself is doing 
in the oil industry of the world has been known 
locally and was also brought out at the hearings. 
It was stated that it is actively drilling for oil in 
Scotland and England; that it owns a controlling 
interest in the Anglo-Persian Oil Company in 
Persia, where it has the exclusive right to prospect, 
drill wells, and handle oil in that country, which 
has an area of more than 450,000 square miles, 


and that it is building a large refinery in England. ° 


It was also brought out in Washington that 
through the Royal Dutch Shell, in which the Gov- 
ernment is interested heavily and is steadily acquir- 
ing additional interests, the widespread holdings of 
this huge oil concern are dominated by the British 
Government, and that the policy has become as 
much British as Dutch in the following localities 
where the group is intrenched: Dutch East Indies, 
Venezuela, Mexico, Trinidad, Curacoa, Egypt, Ru- 
mania, South Russia, the United States, and Canada. 

The British Government also assists British oil 
companies by tariff protection and restrictions, as 
well as in their purchases of tank steamer tonnage 
since the war. In respect to the latter it is said 
that the British Government will only sell its 
tonnage built during the war to companies British 
controlled as well as British owned. To the com- 
panies which are British, but in which the map» 
jority of the stock is owned by American interests, 
these tank steamers are refused. 

In the British Government’s plan for assisting 
and participating in British oil companies it seems 
evident that foreigners are not allowed to own oil 
lands or prospect for oil, either in the British Isles 
or in other British possessions, and the Govern- 
ment is active in aiding the British oil industry 
wherever possible. . 


TO ELIMINATE FAVORITISM 


In local oil circles there is some difference of 
opinion as to just how the American Government 
should meet these activities of Great Britain, as 
far as details are concerned, but there are few 
fundamental points upon which most operators 
fail to agree. To begin with, there is little evi- 
dence that the American oil industry desires the 
Government to participate actively in its future 
operations. This was indicated by the manner in 
which several of the big producers frowned upon 
recent representations that President Wilson might 
urge Government control of the American oil busi- 
ness. They do not want Government control, but 
they do want the backing of the Government for 
protection against foreign interests to an extent 
that will at least even up their relations in for- 
eign fields. They do not particularly want Gov- 
ernment subsidies in the matter of tanker tonnage, 
but they would like to have present conditions 
changed so that they might be able to obtain such 
vessels at prices which will enable them to suc- 


Will Shut Out American Competition 


cessfully compete with those operated by the Brit- 
ish companies and the British Government. 

It is suggested that there should be some sort 
of an agreement between the American Govern- 
ment and foreign Governments which would 
eliminate favoritism abroad if there is none at 
home. This last suggestion would serve to clarify 
situations similar to the one now existing in 
France. This, it is reported, tends to bring about 
a Government oil monopoly in that country which 
would eliminate competition. In fact, it has been 
reported locally that on the heels of the armistice 
the French Government was in urgent need of a 
substantial amount of oil, and that the contract 
was placed with the Royal Dutch Shell without bids 
being asked for, thus preventing American con- 
cerns, which face strong competition at home, from 
obtaining the contract. The movement for Gov- 
ernment monopoly is not alone in Great Britain 
and France, but Italy is also leaning in the direc- 
tion of oil purchases by a Governmental agency. 

Oil is essentially an American industry, and 
American oil men urge that the Government should 
further Americanize it by providing adequate pro- 
tection for American capital which has been put 
into oil. i 

It is hoped that this will be done eventually, 
but in the meantime old laws continue to check ac- 
tivity in this country, and abroad foreign interests 
are paving the way for a machine which will pre- 
sent a serious obstacle unless measures are adpoted 
to cope with it. 


Form for Foreign Claims 


HE Department of State has prepared a ques- 

tionnaire form on which persons having claims 
for damages against Germany or any other foreign 
nation should state their cases. These forms are 
available upon application to the Department of 
State, Washington, D. C. 
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An Investment 


Strongly Safeguarded 
Yielding 734 %- 


Cities Service Co., in addi- 
tion to being one of the world’s 
largest producers of oil, con- 
trols and operates 84 public 
utility properties in the United 
States and Canada. 



















This diversity in business as 
well as location provides un- 
usual safeguards for the in- 
vestor. 


Preferred Stock Dividend Re- 
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Erratic Flow of Gold Presents Peculiar Features 





Movement from America to the Orient Attracting Attention of Bankers Here as Closely Affecting the United 
States—Japan Unwilling to Let Go of the Yellow Metal Which She Has 
Been Accumulating—Big Cut in Trade Balance 


T the present time, with the world’s finances 
progressing along lines which hardly are con- 
ventional, not the least unusual, and probably one 
of the most interesting, developments is the odd 
way in which gold is moving between countries. 
There is, for example, the movement into and out 
of London which, on a somewhat restricted scale, 
goes on without much apparent regard for the 
erdinary governing factor, the rate for sterling ex- 
change. There is, too, the movement to the Orient, 
especially that to Japan, which was resumed in 
June after a lapse of a year or so, and then inter- 
rupted for a few weeks, and once more resumed. 
And there are other minor movements which, of 
themselves unimportant, add interest to the gen- 
eral situation. 

The movement to the Orient is the one attracting 
most attention just now, largely because it closely 
affects the United States, and promises to develop 
into proportions which may become so large as to 
cause some real uneasiness later on. At the mo- 
ment, there is no general concern over the move- 
ment, but some of the bankers who are strongly 
committed to the centralization of gold reserves 
theory are getting a bit apprehensive, because just 
now they cannot figure with any degree of accu- 
racy on the probable amount of the metal Japan 
will ultimately obtain. 

The flow of American gold to Japan totaled 
about $140,000,000 from the time of our entrance 
into the world war, in the Spring of 1917, to the 
placing of the embargo on the metal last year. 
Since the lifting of that embargo and the resump- 
tion of gold exports te Japan, which started in 
June, something like $35,000,000 to $40,000,000 
more has gone to that destination. And this latest 
movement, resumed after an interruption of a few 
weeks in July, is now gathering momentum, ac- 
cording to those in the business of forwarding the 
gold. In view of the shift in the balance of trade 
between the United States and Japan in July, 
when a big debit balance for us resulted, and be- 
cause Japan is known to have some very large bal- 
ances here, it is considered highly probable that 
the movement will go on for some time, unless 
some strange twist stops it. 


JAPAN’S POSITION 

_ To consider, first, Japan’s position in overseas 
trade with the United States, as indicating the 
probable movements of exchange rates as based 
solely upon merchandise movements, . without re- 
gard to the balancing of accounts by gold move- 
ments, that country had accumulated a debt to the 
United States of approximately $62,500,000 in the 
first six months of the current year. In July, 
when our export trade with the world was drasti- 
cally reduced, and our imports rose considerably, 
Japan reduced her debt on the year to that date by 
about $28,500,000, thus bringing down her year’s 
debt to something slightly less than $34,000,000. 
The August figures are not as yet available in de- 
tail, but men who have watched the goods move- 
ment closely predict that there will be another big 
“cut shown in this debt when the figures are pub- 
lished. At the rate of reduction reported in July, it 
would not take long to completely eliminate the 
debt and replace it with a considerable credit. A 
credit balance, under the free gold market system 
now in vogue, would mean further large shipments 
of the yellow metal to Japan. 

Now, consider the position of the Japanese Gov- 
ernment and the Japanese State Bank. Between 
them they have theoretical gold holdings of approx- 
imately $830,000,000, or 1,660,000,000 yen. That is 
the Japanese Empire’s gold reserve. But of this 
only about $262,500,000, or 525,000,000 yen, is held 
in Japan. The remainder stands as “gold held 
abroad,” which is reaily not gold at all, but repre- 
sents balances outside of Japan, which are called 
gold because of the theory that international bal- 
ances are always readily convertible into gold. 
That would mean that Japan has a lien on $567,- 
500,000 gold outside of Japan, and most of that is 
in the United States, where the great Japanese for- 
eign balances are domiciled. 

Japan is celebrated for its national and racial 
pride. It is proud of its civilization and its accom- 
plishments. Not the least of the things it is proud 
of is its banking system and its accumulation of 
gold. Also, it is jealous of its yellow pile, and has 
demonstrated a willingness to take steps which will 
protect it and keep it intact. During the war the 


Japanese Government and the State Bank main- 
tained what they were pleased to call a free market 
for gold. Theoretically it was free, but practically 
it was not. There were ways for making it diffi- 
cult for foreigners to ship gold out of Japan, such 
as advancing the freight rate, which normally stood 
at about % of 1 per cent., and which was raised 
during the war to above 2 per cent., with a threat 
at one time to advance it to 5 per cent. Insurance 
rates, too, were put up, an act which easily could 
be excused when the Emden was cruising in Asiatic 
waters, and later when U-boats were supposed to be 
at large in the Pacific. 


HOLDING ONTO GOLD 


Then, when other things failed and foreign in- 
terests were insistent upon shipping gold out of 
the country, despite the handicaps which were 
thrown in their way, there were cases when the 
Japanese went to the extreme of selling exchange 
“at the gold point,” taking whatever loss there 
might be in this operation themselves, and pro- 
tecting their gold. That loss was what Wall Street 
calls a “paper loss,” for the Japanese refused 
actually to take it, but let it stand on the books, 
later recouping when exchange moved in their 
favor. 

All of this shows the unwillingness of the Japa- 
nese to let go of gold once acquired and their will- 
ingness to go to rather evtreme length to protect 
what they have and to gain more. In the process 
Japan ran into a period of inflation of commodity 
prices and attendant economic evils, but she held on 
to her gold, and still has it. And because of this 
there are American bankers who are not keen on 
seeing the flow to Japan expanded, for, they argue, 
we will need all our gold as credit foundation if we 
are to give to the rest of the world the credits 
which many expect of us. 

The flow to other Oriental countries is generally 
looked upon with scant enthusiasm by all but a very 
few. India, to the occasional embarrassment of 
London, has a way of swallowing up, gold sent out 
there. The metal goes to India and disappears. 
The natives, it is said, have a fondness for orna- 
ments constructed of gold sovereigns, and they have 
been known to build bracelets out of double eagles 
when the supply of sovereigns was below par. 
Some of the wealthy natives who are estopped by 
the laws of their religion from willing property to 
their wives get around these restrictions by pre- 
senting the ladies with the sovereign-made orna- 
ments. Others are just constitutional hoarders, and 
prefer to have their funds kept in a hole in the 
ground back in the hills to having them on deposit 
in the city banks, 


GOLD’S TWO FUNCTIONS 


Since May, 1917, when American gold stocks 
reached their peak, American gold to the value of 
something more than $20,000,000 has gone direct 
to India, according to Custom House records, and 
this, while only a relatively small amount, as 
amounts are regarded in these days of swollen 
totals, is, bankers say, as good as lost, so far as 
reserve gold is concerned. 

And that is where the rub comes. Gold, in in- 
ternational finance, has two prime functions: It 
may be used in settlement of international balances, 
and it may be used as the basis for credit. Of the 
two functions, the latter is now regarded as the 
more important, since all credit structures have 
been stretched far beyond anything ever before at- 
tempted. For this reason, there is an especial aver- 
sion on the part of financiers to gold movements to 
places where scientific credit expansion is not at- 
tempted. 

So there is not much enthusiasm for the flow of 
gold to South America, where something more than 


$125,000,000 has gone in the last two years; nor 


for the $100,000,000 movement to Spain, the only 
one of the European countries, neutral or belliger- 
ent, which has been able to draw heavily on Ameri- 
can stocks. Some of the South American countries 
have been willing to extend some fairly large 
credits to the Allies. Argentina was one of them. 
But most of them have not the facilities for ex- 
tending big ‘credits, and it is by no means certain 
that they have the inclination, either. They are 
potential borrowers—not lenders—and at the pres- 
ent time several of them are making applications 
for large credits here. 

The freedom of the American gold market is 


closely approached by the freedom of the British 
gold market. ss 

During the war England found it desirable to 
impose some restrictions on the private exportation 
of gold, but at that the British were wonderfully 
courageous in the way they handled their yellow 
metal, and the amounts they exported to other 
countries were tremendous. France did not allow 
her gold to go out, except in a few joint operations 
arranged by the Government in conjunction with 
the British Government. And the other European 
belligerents were exceedingly careful in the way 
they guarded their gold. 

Now, however, England is again permitting gold 
to move with reasonable freedom. Only recently 
the Government released the South African miners 
from their obligation to sell only to the Bank of 
E:g¢land and the British Treasury. The Transvaal 
gold is now free to all who care to buy, and within 
the last week or so American bankers purchased 
an initial consignment of more than $4,000,000 
worth in London. Incidentally, by tnat oreration, 
the Transvaal miners got the equivalent of about 
90 shillings an ounce, as against the 77s. 9d. the 
British Government is willing to pay, because by 
meking the sale at the American mint rate, and by 
converting the American money paid into British 
money a* the current rate of exchange, the miners 
gained the disccunt on ‘terling at New York. 


LONDON GAINING GOLD 


London, thanks to the gold production of the 
British Empire, is gaining a great deal of gold at 
the present time. In July, according to official fig- 
ures, the receipts of gold at London amounted to 
more than $26,000,000, and of this all but about 
$1,000,000 came in from British possessions. Ap- 
proximately $18,600,000 of this came from Africa, 
and about $6,400,000 came from India. That Indian 
consignment was unusual, and probably represents 
gold replaced by silver. But the African gold rep- 
1esents almost entirely new gold from the South 
African mines. The exports during that month 
were well under $1,000,000, the largest single item 
being one of $712,000 sent to Cape Colony. 

One of the peculiar features of London’s July 
gold receipts was the importation of $780,000 in 
American gold. With the rate of exchange on Lon- 
don standing at a discount of 12 to 15 per cent., as 
it was in that month, this movement is extraordi- 
nary in the extreme. What it represents, in this 
case, is gold taken by jewelers and other artisans. 
The British Government, dealers here who have 
looked into the matter say, has not “freed” the 
British gold market to the point where the arts 
can demand gold at the mint on an equal basis 
with commercial applicants. The Government has 
placed a penalty on gold taken for the arts, and 
this penalty is so heavy that it is cheaper for the 
British jewelers to buy their gold here and pay the 
premium on American dollars in the exchange mar- 
ket. 
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Seek Causes Underlying the Excessive Rise in Prices 


through a period of bad times, unemployment, and 
suffering before there can be any real improve- 
ment. 

“The view that high prices in the United States 
are due to the expansion of bank loans and deposits 
appears to me to indicate a confusion of cause and 
effect. The expansion of bank loans and deposits 
did not cause the increase of business activity and 
of prices, but the increase of business activity and 
of prices, due to the causes above mentioned, 
brought about the expansion of bank loans. At 
most, it may be said that the increase of business 
activity and the increased demand for labor, with 
the consequent increase of wages and prices, might 
have been checked to some extent by an arbitrary 
restriction of the expansion of bank credits.” 


ECONOMY AND ENERGY NEEDED 

Michael Friedsam, President of B. Altman & 
Co. and Chairman of the Fair Price Committee, re- 
cently organized, expressed the following views: 

“To attempt an explanation of present prices 
without including a statement on the conditions 
and circulating availability of money and credits, 
which are fundamental in regulating prices, can 
result in but a partial and unsatisfactory descrip- 
tion of general conditions and causes. This expla- 


_ nation must be left to our financiers and econo- 


mists. With this limitation in mind, we might per- 
haps consider the following: 

“We are now going through a period of re- 
adjustment from war to peace conditions, which 
calls for as much energy and perseverance in work, 
as much economy and carefulness in expenditures 
as the war period itself, but we are without the 
mora! stimulus of patriotism. The relief felt by 
the whole country at the ending of the war pro- 
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duced a reaction from the economical trend of the 
preceding years which resulted in what is probably 
the greatest orgy of spending that America has 
ever seen. 

“ All of the above, accompanied by a slackening 
of effort and production, have brought about a 
greater demand for finished products than there is 
of supply of such products, and it is inevitable that 
as long as this condition obtains, namely, the huge 
demand and the limited supply, the price of such 
finished products will remain high. 

“Labor’s part in this increased price, which is 
considered by many to be the cause, is rather, in 
my estimation, partly a result. Labor sees the de- 
mand inadequately met by the supply of its prod- 
ucts; labor sees the resulting increased price level, 
and labor demands its share in that increase. 

“ Admitting that this condition, in part, governs 
prices, each one of us can do something to relieve 
it. If each one of us will work hard to produce and 
increase supplies in his own way, and at the same 
time reduce, where feasible, consumption, there will 
inevitably come some relief in the present distress- 
ing conditions.” 

The following statement expresses the views of 
Joseph French Johnson, Dean of New York Univer- 
sity School of Commerce, Acounts, and Finance, 
who was a member of the National Monetary Com- 
mission and one of the foremost advocates of the 
Federal Reserve System for the United States: 

“ There is no doubt about certain things, as fol- 
lows: First, we are doing business with a cur- 
rency as inflated as was the currency at the end of 
our civil war in 1865. Second, Europe is going to 
borrow as much from us in the next year or two 
as we shall be willing to lend, and will use the 


credit in the purchase of goods, so that we shall 
pretty certainly have a large excess of exports dur- 
ing the next few years. 

“ Deflation, I think, is going to be rather a slow 
process, running over a period of from five to ten 
years. Foreign loans floated here will probably 
serve to promote bank credit inflation, just as our 
own war loans did. Furthermore, there is good 
reason to believe that many people are hypothecat- 
ing their Liberty bonds, and with the proceeds many 
of them are buying automobiles and other luxuries. 
This hypothecation of Liberty bonds, of course, 
keeps up the inflation. Other people are selling 
Liberty bonds, and many buyers take them over by 
the aid of bank credit. 

“Furthermore, most of the European bellige- 
rent nations will be slow to get back to the gold 
standard. England will probably make the effort 
first, and will get there first. This means that we 
will probably be able to hang on to a large part of 
our excessive gold supply for a few years, and to 
maintain an abnormally high level of prices. 

“In two or three years our exports to Europe 
will probably decline somewhat, and our imports 
from Europe considerably increase, for European 
nations will then be manufacturing and producing 
goods, and trade conditions, on account of the great 
balance due us, will necessarily favor imports into 
this country.” 

“Alfred J. Johnson of Anderson, Bruns & Co., 
stocks and bonds, formerly City Chamberlain of 
New York City, had this to say: 

“Increased prices are only the logical reflex of 
inflation and the consequent reduction in the buy- 
ing power of the dollar. Prices will fall, but very 
gradually. It will take the country forty years to 
get back to the dollar value of six years ago.” 


Think Steel Strike Will Start Strife Within Labor Body 


plishment of the revolution will probably be 
no exception. But the prospect of bloodshed 
does not frighten the Syndicalist worker, as it 
does the parlor Socialist. He is too much ac- 
customed to risking himself in the murderous 
industries and on the hellish battlefields in the 
niggardly service of his masters to set much 
value on his live. He will gladly risk it once, 
if necessary, in his own behalf. He has no 
sentimental regards for what may happen to 
his enemies during the general strike. He 
leaves them to worry over that detail. 

The Syndicalist knows that the general 
strike will be a success, and the timid fears 
of its opponents will never turn him from it, 
any more than will their arguments that it is 
an “illegal,” “unfair,” and “ uncivilized” 
weapon. 

The Syndicalist knows that capitalism is 
organized robbery, and he consistently con- 
siders and treats capitalists as thieves plying 
their trade. He knows they have no more 
“ right ” to the wealth they have amassed than 
a burglar has to his loot, and the idea of ex- 
propriating them without remuneration seems 
as natural to him as for the footpad’s victim 
to take back his stolen property without pay- 
ing the footpad for it. From long experience 
he has learned that the so-called legal and 
inalienable “ rights” of man are but pretenses 
with which to deceive workingmen; that in 
reality “rights” are only enjoyed by those 
capable of enforcing them. He knows that in 
modern society, as in all ages, might is right, 
and that the capitalists hold the industries they 
have stolen and daily perpetrate the robbery 
of the wages system simply because they have 
the economic power to do so. He has fathomed 
the current system of ethics and morals, and 
knows them to be just so many auxiliaries to 
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the capitalist class. Consequently, he has cast 
them aside and has placed his relations with 
the capitalists upon a basis of naked power. 


THE A. F. OF L. VS. THE L. W. W. 


The man who fosters these sentiments was the 
one who originally proposed that unionization of 
the iron and steel industry be undertaken. It was 
several years ago, at Atlantic City, that the pro- 
posal was made. Since then Foster has been an 
active worker in the organization movement which 
is now to receive its test. Steel men believe that 
thinking workingmen cannot be in accord with the 
extremist views of such a leader as this former I. W. 
W. leader, who now comes forth to champion the 
American Federation of Labor. Furthermore, 
there must be opposition to him from within the 
ranks of the A. F. of L. itself. One of the big 
questions involved in the steel strike is whether 
the conservatives among labor men or the radicals 
will eventually win; whether the Federation is 
eventually to be based on the principles of the 
I. W. W. 

Perhaps no detail of the present critical situ- 
ation in the steel industry has caused so much com- 
ment among onlookers as the reluctance of the 
labor men to make definite demands. It has usual- 
ly been the course that a strike was called for 
something specific; that there was a certain goal 
in sight even though it be visionary and far dis- 
tant. But at present there is no goal for the 
steel workers who may strike, unless it be assumed 
that a conference between the labor leaders and 
Judge Elbert H. Gary, Chairman of the Board of 
the United States Steel Corporation, is a goal. The 
fact that the head of the Steel Corporation refused 
to recognize the right of men outside of the cor- 
poration to dictate what the corporation should do 
with regard to its employes has apparently rankled 
in the minds of the committee which called upon 
him. It is this same committee which called a 
strike in the steel industry. 

The most recent pronouncement of demands by 
the labor leaders is a demand for collective bar- 
gaining. That the real spirit of collective bargain- 
ing is not being considered by the unions is ap- 
parent when it is remembered that several of the 
large steel plants already have in operation col- 
lective bargaining plans which are working satis- 
factorily to the companies and apparently to the 
workers. What the labor leaders want, steel men 
say, is collective bargaining through union organi- 
zation, the only acceptable union being the Amer- 
ican Federation of Labor. In proof that this is 
the case, it is only necessary to note that one of 
the ten demands is that local unions be abolished. 


It is the local unions which are now doing the col- 
lective bargaining. In other words, the A. F. of L. 
leaders would abolish arrangements that are now 
working and which represent the principle which 
they advocate, for the sake of gaining control 
themselves. 


WHAT LABOR RISKS 


Much has been said about living conditions and 
about wages. Judging by standards elsewhere 
there is no underpay in the steel industry. Wages 
have gone up more than 100 per cent. since 1914, 
and labor represents about 85 per cent. of the cost 
of finished steel. The employes of the United 
States Steel Corporation, who number about 250,- 
000, get an average annual wage of about $1,900 a 
year. Unskilled labor throughout the steel indus- 
try gets from $4.60 to $6 a day and skilled labor 
runs into figures which offer no reason for com- 
plaint. Rollers get as high as $24 a day for an 
eight-hour turn, or, presuming full working time 
and allowing two weeks for vacation, $7,200 a year. 
There is probably no other industry which pays its 
men so well. The lowest grade of skilled help 
gets better than $7 a day, or more than $2,000 a 
year. If living conditions are not good it is not 
because wages do not warrant better conditions. 
The living conditions among the foreigners may 
not be what we would look for and find among 
American-born workmen, but that is because they 
have not been educated to better conditions and re- 
fuse to accept them when they are offered. Bank 
accounts, however, are swollen in the steel sections, 
proving conclusively that there is a big surplus 
over present high living costs. 

What a strike would amount to is only prob- 
lematical, but it would appear that any strike that 
might endanger present benefits would be a dan- 
gerous experiment. Labor in the present case has 
much to lose. 
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Canada Eager to Maintain Her High Level of Exports 


being put at $33,000,000 for 1919-1920. These figures 
show that a very large part of the money that Can- 
ada expects to raise through her new loan will be 
qdevoted to the work of caring for her soldiers, and 
of placing them back in civil life under conditions 
at least as good, if not better, than those which 
they left when they went to war. 

On new undertakings of a capital nature Can- 
ada also proposes to spend a large sum of money 
during the present fiscal year. The appropriations 
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for the Govyernment’s shipbuilding program are 
$40,000,000. Contracts for forty-five steel vessels 
have been let, of which fourteen have been deliv- 
ered and another ten are expected to be handed 
over by the end of the year. For the housing 
scheme the sum of $25,000,000 has been authorized 
to be advanced to the provinces. There is also an 
appropriation of $20,000,000 for good roads. The 
taking over of the Canadian Northern and the 
operating of it with the Intercolonial as a part of 


American Business Firms See Opportunity in 
Through the Extension of British Preferential Tariffs 


Special Correspondence of The Annalist 
OTTAWA, Sept. 20. 
USINESS firms in the United States appear 
to be looking forward to a time when, owing 
to the extension of the principle of preferential 
tariffs within the empire, it will be advantageous 
to them to conduct much of their foreign business 
through this country. Several plants have been 
established at Hamilton and elsewhere in Canada 
by American manufacturers who believe that one 
of the trade developments of the future will be 
along the lines indicated. 

Under the British “Finance act, 1919,” the 
preferential rates of customs duties in favor of 
empire products will operate as from Sept. 1, with 
the exception of tea, the preference on which came 
into force on June 2. The goods which come 
within the scope of preferential treatment, to- 
gether with the preferential rates, are as follows: 
Tea, cocoa, coffee, chicory, currants, dried or pre- 

served fruit, sugar, glucose, molasses, saccharin, 

motor spirit, tobacco, five-sixths of full rate. 


Tariff Question as 


HERE are those who see cause for alarm in the 

huge favorable balance of trade revealed in 
June’s export and import figures. “ How is Europe 
going to pay for such an excess of purchases 
from America, burdened as she is already not only 
with her own debts, but also with previous obliga- 
tions to us?” They say: “ America is in the 
position of a merchant doing a tremendous business 
with folks who will never be able to pay their 
bills.” 

The June figures were: Exports, $914,800,000; 
imports, $293,000,000; favorable balance of trade 
for the United States, chiefly against Europe, 
$621,800,000. June exports were $200,000,000 more 
than those April of this year, which was the pre- 
vious high record. For the fiscal year ended June 
30, 1919, total exports were $7,225,000,000, or more 
than three times those of 1914, which was the last 
normal year. The excess of imports over exports 
for the fiscal year just ended was $4,129,000,000— 
more than eight times the 1914 favorable balance 
of trade. Thus Europe is nowhere near balancing 
purchases from us by sales to us. 

In connection with these figures it should also 
be remembered that Europe is not liquidating her 
commodity balance with us as she did in normal 
times, by means of gold, nor by any way near the 
amount of service she usually renaered America, 
such as the $100,000,000 or more worth of enter- 
tainment extended annually to our tourists abroad. 
Neither is she rendering the same ratio of freight 
service in carrying our exports abroad. Indeed, in 
the latter category, America is rapidly forging 
toward leadership, and we are carrying an increas- 
ing amount of our own foreign freight in our own 
ships, thus taking away from Europe, particularly 
England and Germany, one great means of paying 
us back for the excess of goods bought from us 
over those sold to us. 


TARIFF QUESTION IN NEW LIGHT 


In this latter connection pleas have come from 
Europe that America should content herself with 
producing raw materials, and ‘let Europe perform 
the service of transporting them abroad and manu- 
facturing them. “ Let Europe do her share of the 
world’s work by finishing raw materials and send- 
ing the finished goods back to the United States 
for your purchase,” they say. This is a new con- 
ception that calls for a conscious di-ision of labor 
as among the nations of the world. 

Another interesting fact in connection with this 
phenomenal growth of our foreign trade is the 
changing ratio of our foreign trade to our domestic 
trade. In immediately pre-war years our foreign 
trade amounted only to about 11 per cent. of our 


Motor cars, musical instruments, clocks, watches, 
cinematograph films, two-thirds of full rate. 
Wine—Not exceeding 30 degrees proof spirit, 60 
per cent. full rate; exceeding 30 degrees proof 
spirit, 66 2-3 per cent. full rate. Additional 
duty on sparkling wine in bottle, 70 per cent. 
of full rate. Additional duty on still wine in 

bottle, 50 per cent. of full rate. 

At the present time Canada has a preferential 
arrangement with the following divisions of the 
British West Indies: British Guiana, Trinidad 
and Tobago, Grenada, Barbados, St. Vincent, St. 
Lucia, Dominica, Montserrat, Antigua, St. Kitts- 
Nevis. The following islands have not yet entered 
into the agreement, but are expected to do so: Ja- 
maica, Bahamas, and British Honduras. 

South Africa gives us a preference of 3 per 
cent. on practically everything on which they im- 
pose duties. New Zealand gives us a preference 
varying on different articles, but averaging about 
12 per cent. The preferential tariffs of South 


the Canadian National Railway system has entailed 
appropriations which, for equipment and advances, 
total $70,000,000. 

These expenditures show the need for the loan. 
They also show that Canada is endeavoring to dis- 
charge with credit her debt to her soldiers and to 
those whom her fallen heroes have left behind. It 
has been called by some a clean-up and by others a 
reconstruction loan, and it really partakes of the 
nature of both. 


Canada 


Africa, New Zealand and the British West Indies 
apply alike to Canada and the United Kingdom. 

Australia at present gives a preference to the 
United Kingdom, but not to Canada. The Aus- 
tralian Government is now considering a revision 
of the tariff, and there is good reason to believe 
that Canada will be given the same preference as 
the United Kingdom. The Australian preferential 
rate varies. 

The United Kingdom has announced the prin- 
ciple that when a duty is imposed on any article 
a preference of 331-3 per cent. on manufactured 
articles and 20 per cent. on food products and raw 
materials will be given to Canada. 

There is reason to believe that preferences 
within the empire will be increased all around. The 
British West Indies now seem inclined to increase 
theirs. How far the principle of protection will be 
increased in Great Britain is a question, but the 
tendency seems in favor of increase, and it is on 
that that United States manufacturers are banking 
in extending their operations in Canada. 


Seen in the Light of Our Great Prosperity 


domestic trade. That is, we did almost ten times 
as much business among ourselves as with the rest 
of the world. The present tremendous export fig- 
ures are some 25 per cent. of our domestic trade. 
The result is, we are only doing four times as 
much business among ourselves as with the rest 
of the world. 

In the long run Europe will settle her debts to 
the United States, created by loans ond trade bal- 
ances against her, by means of commodities. There- 
fore, of course, the more freely she is able to send 
her goods to this country, the more rapidly will 
she be able to cut down her debts to us. This con- 
ception of promoting a flow of goods to America 
from foreign industry puts the tariff question in 
a new light. Some high tariff doctrine held that 
the United States must sell but not buy—that we 
must pile up as huge a favorable balance of trade 
as possible each year, and rake in the world’s gold 
in payment. But now we have all the gold Europe 
can let us have, and more, too; and we have all 
we need. In fact, it is time to let our excess gold 
flow out to Europe and promote the return of the 
nations there to a sound gold basis by increasing 
the metallic foundation for their already highly in- 
flated currencies. Thus it is obvious that goods, 
not gold, must finally liquidate for Europe her ob- 
ligations here. In other words our foreign trade 
must be essentially two-sided. 


FURTHER DOWNWARD REVISION 


Europe produces many things, particularly man- 
ufactured articles, for which a real need exists in 
the United States, and which are nut, or can not, 
be produced here profitably. It is to the reciprocal 
advantage, both of America and Europe, that the 
widest possible expansion be developed in the 
United States of the market for goods of these 
kinds. Therefore it is lucky we are on a nonpro- 
tective tariff. More important, we should be kept 
on this basis. 

High protectionists are coming tou see that this 
is so. They realize that conditions are changed 
from the days when, in their view, high tariffs 
were essential for the protection and stimulation 
of infant American industries. Europe’s pressing 
need for our goods is now sufficient protection and 
stimulation, not only to our little industries but 
to our giant industries as well. For years to come 
Europe will demand more than she can send, Not 
all paradoxes are true, but here is one that is: 
The realization of America’s promised unparalleled 
prosperity requires stimulation on ocr own part of 
foreign industries as well as our own. 

This is true because the sooner Europe is re- 
stored to a state of productivity affording sur- 


pluses for export, the sooner will she be able to 
pay her bills here. The more able, also, will she 
be to go on buying our surpluses. With the return 
toward equilibrium of trade interchenges, the de- 
moralizing depreciation and violent fluctuations in 
foreign exchange will also be corrected, making it 
possible for our merchants and industries to make 
foreign contracts with confidence that a ruinous 
break in exchange will not wipe out their calcu- 
lated profits. 

Therefore the Underwood tariff, valid as it was 
under the normal conditions which it had in view, 
is even more pre-eminently well fitted for these 
new conditions that have arisen as an aftermath of 
the war. In fact, the Democrats builded better 
than they knew; and if any eorrection of their 
work is needed, it is further revision downward 
so that in no respect should the tariff obstruct the 
free flow of European goods to American markets. 

GORDON EDWARDS. 





American Marine Insurance 
Faces a Rate War 
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mander Stevenson Taylor, President of the Ameri- 
can Bureau of Shipping, when he presented the re- 
port of the expansion, said: “ We believe the time 
is now at hand when the Shipping Board should not 
permit vessels built under its direction to be classed 
by a foreign society. * * * We have every 
confidence that the Shipping Board in the future 
will adopt the policy of building all of its future 
ships under the classification of this society, to the 
end that this American classification society may 
be able to fulfill its important function in the de- 
velopment of a truly American merchant marine.” 

Commander Bertholf, recently made a Vice Pres- 
ident of the society, also voiced this warning: 
“Every element that goes to make up what is 
called American shipping should be governed and 
controlled by Americans; otherwise it is not Ameri- 
can shipping. There is no reason in the world why 
American shipowners should have their ships 
classed, insured, or anything else abroad. You can- 
not expect the people abroad to lie awake nights to 
help American shipping as against their own ship- 
ping. Therefore all elements—the underwriters, 
the shipowners, the shipbuilders, and the ship oper- 
ators—should look to American institutions for 
those things they need. That is fundamental— 
American interests are best served by American 
institutions.” 
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* Forces Swaying Stocks and “Bonds 





Stocks 


HE stock market was again dominated last 

week by plans for the steel strike and while 
confidence prevailed among traders that the unions 
would not succeed in their attempt to organize the 
workers, many industrial stocks lost considerable 
ground. The selling seemed to come mostly from 
speculators who did not want to carry large com- 


_ ._mitments .over_the week end and from operators 


en the short side who seized the opportunity for. 
quick profits. Real liquidation of investment hold- 
ing was not excessive. It was noted that stocks 
in steel companies, while weak, were by no means 
subjected to as heavy pressure as a number of 
other issues which had been bid upward with con- 
siderable speed. 

Adams Express Off 4%—About 1,000 shares 
of the stock were sold and sellers found the same 
thin market which has prevailed for express shares 
since monthly deficits under Government operation 
began to pile up. 

Ajax Rubber Down 1—This stock was one of 
the strongest early in the week, rising from 88% 
to 95%. Hasty profit taking undermined the ad- 
vance. ‘ 
Américan Agricultural Gains 1—The movement 
4was a continuatien of the upturn which began after 
“the year’s minimum of 87 was reached on Sept. 2, 
following the publication of a poor earnings state-_ 


_~ament for the last fiscal year. 


American Brake Shoe and Feandry Down 2— 
The stock is inactive and the sale of 200 shares 
at 95 was noteworthy for that reason. 

American Car and Foundry Off 3—After the 
quarterly dividend was deducted the stock was in 
a vulnerable position for bear pressure, in view of 
the large advance of the year. On Feb. 11 the 
price was 84% compared with last week’s last 
quotation of 131%. 

American Hide and Leather Down 4'4—The 
delay in working out the company’s adjustment 
plan has encouraged profit taking sales and short 
selling. The preferred stock gained two points. 

American International Loses 8',—It looked as 
though the bears were especially active in this 
stock after it sold ex-dividend. As often in the 
past, the shares moved off parallel to the Mercan- 
tile Marine issues. 

American Linseed Up 104%4—This unusual rise 
was not explained by any development, although 
rumors dealing with possible declaration of divi- 
dends were prevalent. The company’s earnings 
——- sales of its product are running at a high 
evel. 

American Locomotive Gains 24—KEarly in the 
week active speculation brought a new high record 


* of 110%. Thereafter profit taking eliminated most 


of the 9 point gross advance. 

American Shipbuilding and Commerce Off 4— 

The stock acted as though part of the syndicate 
holdings were being disposed of. 
, -<american Smelting -Leses 344—The copper mar- 
ket continues dul] and prices have eased off in the 
last .week. This presumably has brought selling 
of various metal stocks. 

American Snuff Up 9,—Buying for some time 
has been predicated both on the prosperous state 
of the tobacco trade and upon the belief that the 
stock was “ oversold” in the decline to 105 earlier 
in the year. 

American Tobacco Gains 494,—Buying by the 
Whelan-Duke group for the purpose of transferring 
control to the United Retail Stores aided the ad- 
vance. 


_ American Woolen Off 6—This stock sold ex- 
dividend at the newly increased quarterly rate, and 
thereafter seemed to be affected by realizing sales 
by holders who bought during the recent advance. 

Anaconda Declines 34%—The shares have been 
unstable since the June and July buying movement 
in copper petered out. Copper is now selling 
around 21% for thirty days’ delivery. 

_ Atchison Off 2—The railroad stocks acted in 
discouraged fashion throughout the week. The 
proposal in the Cummins bill for turning part of 
the surplus profits into a general fund has not im- 
pressed favorably holders of shares of the profit- 
able roads. 

_Atlantic, Gulf and West Indies Down 11—The 
shipping shares were generally weak, influenced by 
short sales on the theory that some of them had 
been bid to higher levels than current market con- 
ditions warranted. 

Baldwin Locomotive Off 84%—The divergent 
speculative influences of the week were completely 
demonstrated in Baldwin. After rising to a new 
high price of 139% on Monday, heavy profit taking 
carried the price back to 126%. 

Bethlehem Motors Down 3—The stock is a new 
company on the Exchange. Being a new flotation, 
the bears apparently attacked it with success. 

Bethlehem Steel B Up 4%—The advance was 
unusual in the face of the steel strike. It looked 
as though a large short interest had been driven to 
cover. 

Caddo Oil Down 344—This stock has fluctuated 
widely since it went on the Board last Spring. 
After a rise of nearly 8 points last week it was 
forced down half way. 

Central Leather Off 5'4—The leather industry 
is improving, but the stock has acted of late as 
though the company’s business prospects have been 
discounted for the time being. 


«flected no new events avithia 


Cerro de Pasco Loses 3',—The company is 
spending considerable money on improvements and 
additions to refinery capacity, but the copper mar- 
ket is unsatisfactory. 

Chandler Motors Down 5—Selling was probably 
of the conventional variety which follows the an- 
nouncement of expected favorable news.. The divi- 
dend has been increased to-24 per cent. a year, and 
the shares are te be split up.- 

Chicago, Milwaukee & St:“Paul Off 3'4,—St. 

+ Paul has for some time past been depressed quickly 
when market conditions become unsatisfactory. 
The theory is that each advance has been a result 
of buying by speculators of moderate resources, 
who are easily influenced to sell out. 

Chino Copper Down 34%—The stock was un- 
usually weak. Here again a dull copper market 
seemed to be the bgsis of sales. 

Continental Can Loses 344,—The dividend came 
off during the week. The stock had previously had 
a substantial rise, and the decline looked like the 
result of déferred profit taking. 

Crucible Steel Off 94%4—The Directors voted a 
3 per cent. dividend, double the former quarterly 
rate, but traders had been looking for a meion, and 
sold the stock through disappointment. 


<=. EndicottJehason Gains -3—The usual dividend 


“of 1% per cent. was declared. A sizeable short in- 
‘terest.had been built up in this stock. 

Famous Players-Lasky Off 4%.—The decline re- 

i , but had 

“the appearance of sales by speculators, who bought 

. soon after the stock was Hsted and had grown tired 

ef carrying it. The high price of the year was 123. 

Fisher Body Declines 191,—Rumors about the 
company which had helped bring about the rise 
from 38% to 145 were denied right and left, with 
the resuit that the quotation fell with much speed. 

General Motors Down 4%—At the last price 
the stock was about 18 points under its maximum 
point of the year. Earnings are large and the 
recession looked like the active product of short 
sales. 

Goodrich Off 3%—The rubber stocks were all 
weak. Failure of tips to make good on increased 
dividends weakened the position of some of them. 
_ Great Northern Ore Loses 34%—Strike prepara- 
tions in the ore fields of the Lake Superior region 
caused selling of the stock. 

Haskell and Barker Off 3',—Profit taking 
worked to depress the stock. 

Inspiration Copper Down 2%4—The company’s 
production is increasing gradually, but the poor cop- 
per market has discouraged speculation in the 
stock. 

Interborough Consolidated Off 64%,—The com- 
pany’s income comes mainly from dividends on In- 
teiborough Rapid Transit stock. The subway 
company’s report for the last fiscal year, issued 
during the week, was unsatisfactory with respect 
to profits. ; 

_ International Mercantile Mariné Down 644—The 
first directors’ meeting after President Franklin’s 


» return from abroad failed to develop a plan for 


liquidating back dividends on the preferred stock. 
“Both the common and preferred shares were sold 
heavily late in the endl 5 

International Paper Off 344—The company’s 
earnings are fairly good, although labor difficulties 
have held output down. The decline was evidently 
: natural reaction from the recent speculative up- 
urn. 

_ Kelly-Springfield Loses 444,—The stock was 
firm for a time around 138%, but profit taking 
eae a rather sharp decline near the week’s 
end. 

_ Kelsey Wheel Up and Down—The shares estab- 
lished a new high price of 109 on Tuesday, there- 
after falling with great force to 81. A speculative 
bubble was pierced. : 

Keystone Tire Down 10/,—Market rumors tell 
of a big pool that has been liquidating for the last 
month. At the week’s final figure the price was 
nearly 74 points under the maximum quotation of 
the year. 

Liggett-Myers Up 19—Speculators apparently 
bought the stock on the chance that the company 
would figure in a deal with the United Retail 
Stores Corporation. 


Maxwell Issues Off—The common declined 2%,. 


the first preferred 5% and the second preferred 
4 points. These shares have not prospered since 
the Maxwell-Chalmers merger was effected. 

_ Mexican Petroleum Down 34%—The stock’s po- 
sition was weakened by selling ex dividend. Real- 
izing sa'es furthered the decline. 

Midvale Steel Off 35%—The Midvale Company 
has instituted collective bargaining with its em- 
ployes, and should be less affected by the strike 
than other companies. The decline of the stock in 
view of this had the aspect of short selling. 

_ New York Air Brake Up 144.—The stock sold as 
high as 124% and as lew as 118%, closing at 120%. 
The early rise was beaten down extensively by 
realizing sa'és. 

Norfolk & Western Off 14%—The final quota- 
tion of 98% established a new low record for the 
year. The decline bore the earmarks of sales of 
real long stock. 

Pan American Petroleum Declines 6%—The 
stock paralleled the decline of Mexican Petroleum. 

Penn Seaboard Steel Loses 3',—This was 
known during the Summer as a handy “ pool ” 
stock. Since’ the middle of July the declines 
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Bonds 


HILE the inquiry for bonds, particularly for 

tax-exempt securities, is steadily improving 
in volume, especially in the over-the-counter busi- 
ness, the market last week was more or less a con- 
tinuation of that of the preceding week, although 
prices in some instances maintained a steadier un; 
dertone, and the unrest so noticeable of late was 
not so much in evidence. No marked improvement, 
however, is looked for now until] the labor situa- 


“tion is settled. Rails last week were fairly active, 


with price changes relatively small. Industrial 
issues showed very little life, and in the tractions 
practically nothing was done. Foreign bonds were 
quite active, and the Liberty Bonds were heavily 
dealt in, large turnovers being made in a majority 
of the issues throughout the week. The demand 
for municipals continues strong, the great trou- 
ble being the shortage of attractive offerings. 
Short-term notes of high vield also were in good 
demand. 

An issue of $1,500,000 three-year 7 per cent. 
gold notes of the Manila Electric Railroad and 
Lighting Corporation was brought out by Bon- 
bright & Co., and J. G. White & Co. of New York. 
Phe notes, which are dated Sept. 1, 1919, and due 
Sept. 1, 1922, were offered to investors at 98% 


wand interest, -yielding over 7.50-per cent. The cor- 


' 


poration, through its subsidiaries, furnishes the 
entire electric light and power and railway service 
to the City of Manila and its environs in the Phil- 
ippine Islands, having a total population of about 
350,000. The proceeds of this new issue will be 
used for additions and improvements made neces- 
sary by the steady growth of the business. Aver- 
age net earnings for the last ten years have been 
equal to over two and one-third times all interest 
charges, including interest on these notes. 


Liberty Bonds Active—There was an excep- 
tionally good demand for Liberty issues all the 
week, particularly for those that are tax free. The 
3%s, the first of the war loans to be brought out, 
advanced to 100.02, the highest price which they 
have touched this year. At the same time the Vic- 
tory 3%s and the 4%s were quite strong, the for- 
mer selling up to par and the latter to 99.96. The 
first 4s during the week sold at 94.80 to 95.10; the 
second 4s, 93.04 to 94; the first 4%s 94.90 to 
95.28; the second 4%s 93.16 to 94.20; the third 
4%s 95.16 to 95.76, and the fourth 4%s 93.18 to 
94.10. 

Rails Under Pressure—The continued pressing 
for sale of high-grade raiiroad issues appears to be 
the most disturbing factor in the bond market. It 
was thought for a time that the drastic features of 
the Plumb plan had been forgotten, but unfor- 
tunately such selling has broken out anew. While 
there does not seem to be a chance of the Plumb 
plan being adopted, high-grade rails at the present 
time are on-the bargain counter. Early in the 
week the loss of half a point to 58 in St. Louis 
and San Francisco prior lien 4s (Series “ A”) was 
the greatest decline noted in any of the active is- 
sues. The bonds kept declining, selling on Friday 
at 57. Declines during the week were also made 
in the Denver and Rio Grande refunding 5s, which 
sold one time at 58% and then dropped to 57, later 
recovering to 58. The Illinois Central 5%s also 
slumped from 96 to 94%, and the San Antonio and 
Aransas Pass 4s from 64 to 62%. All prices, how- 
ever, did not have a tendency to drop, yet nervous- 
ness was very pronounced throughout the week. 

Tractions Dull—The traction groun was rather 
dull, although good gains were noted in what sales 
were made. The Interborough-Metropolitan 4'2s 
sold around 30% to 32; the Interborough Rapid 
Transit first and refunding 5s at 62 to 64%, and 
the Hudson and Manhattan first and refunding 5s 
(Series “A”) at 56% to 58. 

Industrials Quiet—The strained relations with 
labor played a prominent part in keeping prices 
down among the industrial issues. This probably 
ref'ected more on the United States Steel sinking 
fund 5s, which dropped on a good turnover during 
the week to 98%, being the lowest they have 
touched this year. Other steel issues were prac- 
tically neglected. The rest of the industrial group 
showed very little life, as in only rare instances 
were there any material changes in prices from 
the preceding week. Wilson & Co. convertible 6s 
held steady, selling around 97% to 975%; the In- 
ternational Mercantile Marine 6s at 96% to 97%, 
and the Liggett & Meyers 5s gaining a point and a 
half to 91%. 

Foreign Issues Active—Foreign bonds prob- 
ably were more active than usual, particularly the 
United Kingdom of Great Britain and Ireland 5%s, 
both the 1921 and 1937 issues being in evidence. 
The former during the week sold around 98% to 
99 and the latter at 96% to 97%. The French 
Cities 6s were dealt in around 99’ to 99% and the 
City of Paris 6s at 96% to 98. Quite a little ac- 
tivity was displayed in the Japanese issues and in 


’ the Republic of Cuba and Argentine Government 


sterling and dollar bonds. The United States of 
Mexico 5s sold at 53% to 55 and the Chinese Rail- 
way 5s at 57% to 60. One bond of the City of 
Tokio 5s was sold at 71. 

Canadian Municipal Market—With the bond 
houses devoting their energies to the forthcoming 
Victory Loan campaign and with an understanding 
with the Canadian Government, which practically 
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Money 


[* view of what the bank statement of Saturday ~~ 


» disclosed the money market of last week gave a 
most peculiar performance. Starting on Monday, 
when the call rate was as high as 6 per cent., the 
rate steadily declined until on Wednesday and 
Thursday 4 per cent. was the ruling rate, and even 
on Friday, when apparently some gigantic finan- 
cial operations were put through, the rate did not 
go higher than 52 per cent., with 5 per cent. the 
rate at which most loans were made on that day. 
At no time, furthermore, was there the slightest 
evidence of paucity of funds, unless it was in the 
tack of enthusiasm on the part of the banks to 
make extensive commitments on the fixed maturi- 
ties. 

Even any scarcity of time money which there 
may have been from time to time was offset by the 
«bundance ef money for commercial paper and 
bankers’ acceptances, so far as indications of the 
bank situation were concerned, and the report of 
every banker who was questioned on the subject 
was to the one effect that money was plentiful. 

Thus, when the bank statement came out on 
Saturday and showed an expansion in loans of 
$242,984,000 and a deficit in the reserve account of 
$53,186,140 there was something even stronger 
than ordinary surprise. Wall Street, on that pait 
of it which had not had a hand in drafting ‘he 
¢learing House display, was simply jJumfounded. 
On its face the statement was the worst to be 
ixsued in years—even worse than those which came 
out in the Fall of 1914, whefi the European war had 
sent the whole financial situation into chaos, for 
Saturday’s deficit of $53,186,140 was larger than 
the largest deficit of that time, which was $17,992,- 
250, reported on Aug. 15, 1914. 

Yet the statement is not so bad when it is 
analyzed. The expansion in loans was accom- 
panied by a movement of funds to the interior of 
nearly $120,000,000. That probably means that in- 
terior banks which have been lending in this n.ar- 
ket were withdrawing their funds, and those who 
had had those loans were forced to secure accom- 
modation from local banks. Also, the subsecip- 
tions to the two latest offerings of Treasury cer- 
tificates were estimated by the Secretary of the 
Treasury to have exceeded $750,000,000, and of this 
it may be safe to assume that the New York dis- 
trict contributed upward of $200,000,900. So the 
loan account is not so bad as it seems. 

As for the deficit of $53,000,000, that was ac- 
companied by a reduction of $132,541,648 in snem- 
ber banks’ rediscounts at the Federal Reserve Bank 
and an accompanying lowering in reserve deposits 
at the Reserve Bank of $103,418,000 in the bauk 
statement and $105,291,251 as reported by the Re- 
serve Bank. Also, the deficit was out of legal re- 
serves and not of actual reserves. According to 
Saturday’s report, the reserve required was appor- 
tioned as follows: $531,273,990 on demand deperits 
and $7,131,660 on time deposits, for a total of 
$538,405,660 required, as against $484.637,000 actual 
held at the Reserve Bank. That left the deficit of 
$53,768,650. But in addition to the reserve deposits 
the member banks held $95,484,000 in cash in their 
own vaults, and if the deficit in legal reserves is 
ileducted from this amount there would still remain 
a sum of $41,715,350 more than the law demands. 
Of course, under the Federal Reserve act, as 
amended, “ till money ” is not legal reserve, but it 
cannot-be denied that it-is in the possession of the 
banks. 

Again, having made loans to the gigantic total 
of $5,328,662,000, which is the greatest figure on 
record, it may be assumed that the member banks 
are in possession of collateral which could be re- 
ciscounted at the Reserve Bank in sufficient quan- 
tity to make good the deficit and considerably 
more. This being the case, there is every reason 
to suppose they will do so at a very early date. 
As a matter of fact, the situation probably will be 
corrected, entirely or very nearly so, today. This 
year there have been three occasions when deficits 
were reported. On the two previous occasions the 
banks have very speedily corrected the situation, 
and have done this without much disturbance—on 


the last previous occasion without any disturbance, 


at all. Thus, there is every reason to suppose they 
will do so this time. 

The rediscounts of bills secured by war paper 
on Saturday were reported at $483,052,303, the low- 
est to be reported since Oct. 25 of last year, when 
the item stood at $475,800,424 just before the first 
payment was due on account of the Fourth Lib- 
erty loan. Since then the tota! has been up to 

792,953,323, on May 16, when the largest total on 
record was reported. Saturday’s total was $128,- 
388.985 below that of the previous week and nearly 
$190,000,000 under that of two weeks ago. Ob- 
viously the member banks have followed the re- 
quest of the Federal Reserve Board and are doing 
their utmost to reduce indebtedness to the central 


institution. They were aided in so doing, of course, 
by the redemption of some very large amounts of 


‘Treasury certificates last Monday, the tax due date, 


but if the great expansion in loans reflects sub- 
scriptions to the new issues, the T-9 and T-10 
issues of six months and one year notes, it would 
seem that, having paid off their old loans, they 
were not making new ones to finance the new pur- 
chases. 

An unusual feature of the bank statement was 
the increase of $39,230,000 in time deposits as 
shown in the actual statement. It has been a long 
time since such an increase was shown, if, in fact, 
anything as large ever occurred. The explanation, 
according to bankers—and an entirely logical one 
it is—is that many individuals and corporations 
with funds on hand have placed those funds on time 
ceposit in order to secure the higher interest re- 
turns. This bears out the contention that invest- 
ment funds are “backing up,” which has been 
heard lately, and it is not an especially favorable 
augury for the investment market. However, 
despite this very considerable increase in this item, 
if is probable that the amount of idle funds which 
may be turned into investment funds in the near 
future is so great that the diversion of some of it 
to time deposits will not be much of a factor in 
the investment market if other things turn out well. 

The threatened steel strike and the other labor 
disturbances and evidences of unrest have tended 
te curtail investment demand, and thus far the 
buying which is usual for September has failed to 
develop, except in war bonds, which have bene- 
fited because of a special campaign to popularize 
and better distribute them, and in some other forms 
of tax-exempt securities. But if the strike is soon 
over and if other disturbing elements are elimi- 
nated there is promise of a good investment mar- 
ket and of a good money market to make it pos- 
sible. 





Stocks 


Continued from Page 364 
amounted to 29 points. Apparently the pool is 
well out of it. 

Public Service of New Jersey Off 2—Troub'e 
followed immediately upon the institution of the 
zone fare system, bringing disorders at Camden. 

Reading Down 1%—The stock covered a range 
of more than 4 points. The bears attacked inmaad 
the end of the week. 

Republic Iron and Steel Off 3—Traders sold the 
stock believing that the company’s plants would be 
severely affected by the strike, if s was called on 
Monday. morning: : 

Reyal Dutch Up 3'%4—Sales of 200 shares 
brought this gain to 99%. At the same time Royal 


._ Dutch of New York shares were depressed from 


99% to 95, for a loss of 3% points. The latter is- 
sue is the more active, and was under pressure 
from realizing sales. 

Sinclair Oi Down 3—The stock fell away from 
61, where it had been steady for some time. Specu- 
lative scales seemed to. be the prime factor in de- 
pressing it. 

Southern. Pacific Declines 35%—These shares 
were advanced with considerable force three weeks 
ago, and afterward were vulnerable to realizing 
sales and short selling. 

Studebaker Off 5'4—The stock was first bid up 
and then fell 10 points from the top. The bears 
are always waiting to sell Studebaker on a rise. 

Union Pacific Dewn 244—Delay in pressing ac- 
tion on a plan for returning the railroads to their 
owners was reflected in this stock as wellkas among 
other ‘stable dividend. payers. 

United. Retail-Stores Class A Up 2%—The stock 
was bought when it became known that the com- 
pany had acquired a large interest in the American 
Tobacco Company. 

United States Steel Down 334—Steel was steady 
during the first half of the week, and after- 
ward gave ground stubbornly under a large output 
of offerings. The contemplated strike tacilitated 
bear operations. 

Worthington Pump Drops 634—The boom which 
carried the stock up to 88 on Tuesday turned stale, 
and traders hurried to seize their profits. 


Bonds 
Continued from Page 364 


means that other activities are suspended: until 
after the big loan, reports from Canada state that 
there is a general stagnation in the municipal bond 
market. Some business is being transacted, but it 
is of the over-the-counter character. 

General Municipal Market—No better proof of 
the popularity of tax-free bonds at the present 
time need be necessary than the successful offer- 
ing last week by a syndicate, composed of about a 
dozen prominent bankers, of $5,025,000 City of 
Cleveland, Ohio, 5s, purchased by it on a 4.80 per 
cent. basis and so!d to investors at a price to yie'd 
4.60 per cent. With a continuation of just such 
offerings as this, dealers will be in a position to 
meet the ever increasing demand for this class of 
security, but the absence of high-grade offerings 
at this time curtails their opportunities to do busi- 
ness. The State of Oregon offered at public sale 
on Saturday last $2,000,000 4%s, and the offering 
of these to the public by the purchaser or purchas- 
ers is anxiously awaited by those interested in 
bonds of this character. 
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STOCKS. SHARES 





Week ended Sept. 20 
1919 1918 1917 

Monday 1,095,345 220,738 688,825 
Tuesday 1,025,681 236,070 625,683 
Wednesday 1,214,550 243,419 S00, 660 
Thursday .. 863,795 160,531 781,046 
PEUGRF acess 783 965 213,144 641,156 
Saturday ‘ $95,355 145,421 368,643 

Total week 5,478,671 1,219,323 3.908, 96) 
Year to date.. 213,686,308 98,847,634 136,518,448 

BONDS. PAR VALUE 

Monday .. . $12,943,700 $8,289,500  &3,356,500 
Vuesday ... 12,292,000 4,580,500 3,375,000 
Wednesday = pil 10,591,300 6,518,500 2,887,500 
Thursday . 17,760,500 7,790,500 3,387,500 
Friday .... 18,562,000 8,366,500 5, 895,500. 
Saturday .... §&, 369,500 318,500 DSS, 500 

Total week. $8,519,000 $43,973,000 $20,490,500 
tear to date. .2,316,892,700 1,156,529,000 696,844,450 

In detail the bond dealings compare as follows with 
the corresponding week last year: 

Scpt. 20, '19 Sept. 21, '18 Changes 

R. R. & mis.. $6,560,000 $5,187,000 + $1,373,000 
Liberty ..... 70,423,500 32,003,500 + 38,420,000, 
Foreign Govt. 3,457,500 6,684,500 3,177,000, 
_ ere 13,000 6,000 + 7,000, 
oe 65,000 142,000 — 77,000 

Total all. . $80,519,000 $43,973,000 4 ¥ 36,546, 000, 


Stocks— AUVerages—Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 


High Low Last. Ch'ge. Last Yr. 
Sept. 15.... 61.05 60.25 60.48 + .34 61.46 
Sept. 16.... 60.48 60.03 60.24 — .24 61.53 
Sept. 17.... 60.26 59.73 29.98 — .26 61.67 
Sept. 18.... 09.77 59.42 9.53 — 45 61.58 
Sept. 19.... 59.68 59.25 59.36 — 17 61.70 
Sept. 20.... 59.16 58.89 3s. 92 AH 61.70 

TWENTY-FIVE INDUSTRIALS 
Sept. 15....118.49 115.24 116.59 +1.08 80.60. 
Sept. 16....118.74 115.60 117.76 +1.17 80.83 
Sept. 17....119.16 115.92 116.92 — .84 81.02 
Sept. 18....117.78 115.37 116.34 — .58 80.83 
Sept. 19....117.46 115.25 115.61 — .73 81.35 
‘ 


Sept. 20....115.49 113.72 11454 -—1.07 81.69 
COMBINED AVERAGE—FIFTY STOCKS 


Sept. 15.... 89.77 87.74 88.53 + .71 71.08 
Sept. 16... S064 7.4 89.00 1 43 73.15 
Sept. 17.... 89.71 87.82 88.45 — .55 71.34 
Sept. 18.... 88.77 87.39 87.93 — .b2 71.20 
Sept. 19.... S8.57 87.25 87.48 — .45 71.52 
Sept. 20 . 87.32 86.50 86.73 — .%5 71.69 
Bonds—Forty Issues 
Same 
Net Day 
Close Change. 1918. 
Bem. Biss 74.85 06 76.19 
Sent: BSs<.0<.. 74.75 10 76.19 
ae) Oe 74.90 + 15 76.04 
Sept. 18..... ; 74.79 + 15 75.97 
ee 74.87 + .08 a 
Sept. 20:. 74.82 — 6 75. 


STUCKS—YEARLY HIGHS AND LOWS—BONDS 


— 50 STOCKS. 40 BONDS..—— 
High. Low High. Low. 

#1919. .93.56 July 69.73 Jan 79.05 June 74.75 Sep, 
1918. ..80.16 Nov. 64.12 Jan 82.36 Nov. 75.65 Sep. 
1917. ..90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan: . 
1914. ..73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dee. 
1913. ..79.10 Jan. 63.09 June 92.31 Jam. 85.45 Dee. 


1942... .86.88- Sep.- 75.2% Badr - ccc ccces cccccccce 
BEE icv eee GAGS Bie . nc ccccess: cossevecs 
°To dater 


News Notes 

HE Guaranty Trust Company of New York 
has been appointed transfer agent of the pre- 
ferred and common stock of the International Fur 
Exchange, Inc., and of the capital stock of the 
Amalgamated Petroleum Company and the Wood- 
burn Oil Corporation. The trust company also 
has been appointed trustee under the New York 
Central Railroad Company trust agreement, dated 
Sept. 15, 1919, securing an issue of $15,000,000, 
par value, one-year 6 per cent. collateral trust gold 
notes, due Sept. 15, 1920; as well as trustee of a 
trust indenture of the Manila Electric Railroad 
and Lighting Corporation, dated Sept. 1, 1919, 
securing an authorized issue of $1,500,000, par 
value, three-year, 7 per cent. gold notes. The 
company also announces that it has been ap- 
pointed depository of the funds and registrar of 
the preferred and common stock of the Piggly 
Wiggly Corporation which is organized to operate 
a chain of self-service retail stores, chiefly in the 

South and Southwest 


VING J. GREENE has been appointed Assist- 

ant Secretary of the Guaranty Trust Company 
of New York at its Brussels office. Mr. Greene, 
who is 26 years old, entered the employ of the 
company in 1916 and was sent to the Paris office 
in September of that year. In August of this year. 
he was transferred to the Brussels office. 
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The Annalist Barometer of Business Conditions 


HE epidemic of strikes which has affected many 

industries on an increasing scale for the last 
five months appears to be coming to its most seri- 
ous phase this week. The whole steel trade, not 
that part represented by the United States Steel 
Corporation alone, is to be tested in respect to 
the strength of union affiliations among the work- 
ers. It is to be.expected that there will be a 
marked curtailment of production, at least for a 
time, and the outlook promises the shutting down 
of numerous plants where a large proportion of 
the employes walk out. These possibilities, of 
course, are based on the assumption that the 
strike actually occurs, with reservation for the 
chance-of an eleventh-hour alteration of the situa- 
tion. It is significant that most of the predictions 
about the effect of a strike were confined last 
week to the union leaders, the steel company ex- 
ecutives maintaining silence and apparently taking 
no very active steps to combat the undertakings 
of the unions. The impression was gained from 
general comment-among employers that the pro- 
gram to be followed by more than one company 
was one of “ passive resistance.” This would pro- 
vide for no effort to replace striking workers with 
others, while the defection of a high percentage of 
men at a plant would result in the cessation of all 
work. 

The pending strike dominated business in many 
directions last week, having influence upon plans 
for new financing as well as in various lines of 
industry. Caution was reported in the arranging 
of forward contracts for goods. In view of the 
important position of the steel industry, it was not 
surprising that manufacturers of other products 
acquired the feeling that the crux of the whole 
labor situation lay in the strike movement at 
Pittsburgh, Youngstown, Chicago, and the other 
steel centres. Producers of textiles, building ma- 
terials, hardware machinery, &c., leaned toward 
the idea that the activities of their employes were 
closely bound up in the result of the steel trade 
contest, and that plans for the future would be 
directed in large part by the decision. At the 
same time, surveys of industry and trade showed, 
as before, that the demand for goods was pressing 
hard upon the mills. Except where plant opera- 
tions had been hindered by the refusal of em- 
ployes to work, the news of the week told of steady 
outputs of products which consumers were seek- 
ing most strenuously. For the time of year, in- 
dustrial operations are on a high plane. Prices 
have grown steadier than they were a fortnight 
ago and high prices seem to be only a slight bar- 
rier between the public and the goods they want. 

Money continues easy and the investment mar- 
ket, especially the Government war bond market, 
has felt during the last week the product of a les- 
sening of speculation in stocks and of revised plans 
for using capital in the expansion of manufactur- 
ing. Call and time funds have been in consider- 
able supply at rates which seem moderate against 
the background of recent quotations. The foreign 
exchanges continue to reflect the unbalanced trade 
position and the vast inflation of European cur- 
rencies, and doubtless low rates are having a de- 
cided effect in the way of deterring exports. 
Sterling at one time during the week was within 
a fraction of its lowest level of the year, while 
francs, lire, and marks reached figures previously 
unheard of. 

Copper has not yet experienced a real expan- 
sion of demand, although mine and refinery opera- 
tions are somewhat more extensive than in July. 
Anthracite is being mined on a scale equal to the 
requirements of consumers, the difficulty in this 
market being one 6f limited transportation facili- 
ties rather than of supplies. Bituminous produc- 
tion threatens to be curtailed even more than at 
present if the mine workers press their program 
for a shorter week and fewer working hours, but 
this is a matter to be decided later and other mo- 
mentous events in the field of labor may change 
the “soft” coal situation before a crisis arrives. 

The leather industry is experiencing a quicken- 
ing after several weeks of shrinking business and 
sagging prices. The building trades have more 
work offering than they are able to handle with 
current working forces. Generally speaking, prices 
of materials ard some foods and foodstuffs grew 
firmer last week than the week before, and a 
number of increases were reported. Until some 
of the more serious labor questions are solved, it 
is Hard to see him production of goods and raw 
materials of many sorts can be increased to a 
point where prices will fall normally and stay 
down. 


Shipping 

— E weeks ago J. Herbert Anderson completed 

the largest single sale in the history of Ameri- 
can merchaut marine when he purchased from the 
Shipping Board 100 steel ships of what is known 
as the Great Lakes type. The tonnage of the ships 
ran from 3,300 to 3,600 each, and the valuation 
placed on the sale was approximately $80,000,000. 
As an interesting corollary to the sale, Mr. Ander- 
son announces that he has made arrangements for 
the disposal of seventy-nine vessels of the fleet to 
foreign interests, negotiations having been entered 
into with France, Portugal, Spain, Belgium, and 
even Italy. 

Foreign nations have also been angling in an- 
other direction. Italy, which has been frankly 
searching for suitable terms toward the filing of a 
contract for more than 100,000 tons of shipping, 
has decwed to purchase the fabricated parts of 
steel ships, and to assemble the vessels in Italian 
yards. That country has negotiated with the Sub- 
marine Boat Corporation for the construction of 
the fabricated materials, and a representative of 
the firm will visit Italy to close the contracts. 

Figures showing that America leads today as 
a shipbuilding nation have been issued by the 
Shipping Board. A new record for the construc- 
tion of tonnage was set in August, when 455,- 
000 tons were added to our fleet. In the twelve 
months ending with last August, the output of 
our yards totaled 4,187,670 tons. This is a remark- 
able achievement, and England, long supreme in 
shipbuilding, will be able to add oniy 1,500,000 tons 
to her shipping this year, while we are turning out 
22-3 times her amount. 

In August compilations also showed that at that 
time the United States possessed a fleet of mer- 
chant ships of over 1,000 tons, comprising 2,245 
vessels, or 8,100,000 tons. Compare this with the 
2,100,000 tons we had in 1914. America today con- 
trols 24.8 per cent. of the world’s steam tonnage, or 
one-quarter of the available shipping. 

With strikes rampant everywhere, it would be 
surprising if the shipping industry would be free. 
The marine engineers of tugboats last week gave 
notice of their demands for an increase, and have 
refused the offer of the Shipping Board of a 40 
per cent. boost in pay, announcing that they would 
stick to their original demands. In all probability 
this may mean a strike which will tie up ocean- 
going barges and tugs. 

The Sailors’ Union at the Great Lakes also de- 
clared that it is their intention to strike in sym- 


‘pathy with the steel workers, which will affect 


Great Lakes shipping. In addition, last week many 
shipyard employes quit work at noon Saturday, 
trying in that way to win a forty-four hour week. 
No reliable figures on the number of men who 
walked out are available, and, while a number of 
workers are still out, work has continued at the 


' various ship repair plants, the strike not having 


won popular support. 

At a conference of the Shipping Board and 
Navy Department it was decided that no action to- 
ward increasing the pay of shipyard workers will 
be taken until the readjustment situation of the 
railroad employes has been settled by the Presi- 
dent. For the present the same rate of pay award- 
ed by the Macy Board will continue. 

With the Macy Board going out of control on 
Oct. 1, the shipbuilders of the Atlantic and Gulf 
Coasts and the unions have férmed a new board, 
with equal representation for each faction, which in 
the future will deal with the adjustment of wages, 
classification of employes, hours, and settlement of 
working conditions. Their agreement involves work- 
ers to the nimber of 250,000. 

To assist in the re-establishment of the former 
great Hamburg-American and North German Lloyd 
Lines, the German Government has offered these 
companies indemnification for their shipping losses 
amounting to $62,500,000. But the reorganization 
of these lines will be slow, as Germany lacks ships 
and cargo, besides the facilities to rebuild its once 
prosperous shipping companies. It is reported that 
England is contemplating resuming its services to 
Germany, and also that Japanese companies are 
making arrangements to start lines to German 
ports. 

The International Mercantile Marine plans to 
expand its services in all directions. The Red Star 
passenger line between New York and Antwerp 
will be re-established in December. The big Ameri- 
can concern has had the former German liner, Prinz 
Friedrich Wilhelm, assigned to it to be operated by 
the White Star Line between New York, Cherbourg, 
and Southampton. The plans of the company in- 
clude passenger service to South America, and also 
a line to Australia through the Panama Canal. The 
Barber Line is to start a New York to Hamburg 


and Bremen service, while American financiers are 
said to be contemplating a Polish line from this 
port to Danzig. From Boston the Cunard Line has* 
begun sailings to Australia and Greece, and an 
Italian company has started a service from Phila- 
delphia to Genoa. 


Iron and Steel 


HE one outstanding feature of the past week in 
the steel industry was the reavowal of their 
determination to carry through the strike by the 
union labor leaders gathered at Pittsburgh. It had 
been believed after the collapse of the Boston strike 
that a postponement at least would be ordered by 
the union heads, until after the industrial confer- 
ence which has been called by President Wilson for 
Oct. 6. As the steel manufacturers are determined 
that there shall be no recession from the position 
taken by Judge Gary, Chairman of the Board of 
the United States Steel Corporation, it seems prob- 
able that this week will see put into effect the so- 
called nation-wide strike of steel workers. What 
proportions it will attain can only be estimated for 
several days, or until all of the dissatisfied em- 
ployes have heeded the call of the union or- 
ganizers. The opinion still prevails among steel 
men that the ranks of the unions have not been 
swelled by any very large percentage of steel work- 
ers. The estimates of 10 to 15 per cent. of the 
total number of workers as being unionized, may 
be subject to revision, but it is not expected that 
the increase, if any, will be great. 

That there is a large proportion of workers 
which is entirely satisfied with present wages and 
working conditions is shown by the fact that strike 
votes have been taken in various plants with a 
preponderance recorded against a walkout. This 
fact may lead to serious difficulties between the 
workers themselves. Those who are willing to 
work, it seems hardly probable, will take kindly 
to enforced idleness brought about by the action 
of other employes. 

The strike talk has had its effect to a marked 
degree in the iron and steel market and has cur- 
tailed buying. In view of the unrest it is only 
natural that there should be a reluctance to take on 
new commitments, especially in the event that the 
scope of the steel strike should be extended beyond 
what appears to be its present bounds. 

One favorable circumstance is the continued in- 
crease in the volume of the structural steel busi- 
ness. The business in this line during August was 
better than for any month since July, 1918. There 
is also good demand from oil companies for such 
steel supplies as go hand in hand with development 
work. A stoppage of steel production for any 
great length of time might cause serious diffi- 
culties to those companies which are working at full 
blast in the Ranger and other mid-continent fields. 

Manufacturers of tinplate are looking forward 
to good business in 1920, the stocks in consumers’ 
hands being very nearly exhausted. Several of the 
large producers, it is understood, are practically 
sold out for this year, and there is a wealth of 
orders for the first quarter of 1920. 

There were no important price changes during 
last week. Here and there an occasional isolated 
increase was noted, as for instance in the case of 
black sheets, which have sold’ in the west substan- 
tially above regular prices. 


Textiles 


SIDE from the unsettled situation due to 

strikes, both actual and prospective and both in 
and out of the cloth trades, not a great deal de- 
veloped in the texile industries last week to disturb 
the current of business. The between-seasons period 
is now well under way, and about the only thing of 
direct interest to the dry goods and garment manu- 
facturing trades that the near future holds is the 
pricing of additional lines of woolen dress goods 
and of cotton prints and percales for the coming 
Spring. 

A sharp right-about-face in the market for un- 
finished cottons, despite the ups and downs of the 
staple in the last week, was easily the feature of 
transactions in that corner of the textile world. 
Beginning about midweek, the buying movement 
developed considerable strength and higher prices 
resuited. In the quotation on 38%-inch 64-60 print- 
cloths, for instance, there was a rise of about a 
cent and a half a yard, and from one of the lowest 








‘points touched in many months this. con- 


struction again reached the Government war- 
time maximum price of 15% cents. The most 
encouraging thing about the spurt in trad- 
ing was that the buyers were legitimate 
converters, and that in the advances. which 
took place, as well as in the transactions which 
produced them, the element of speculation was 
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wholly lacking. The deliveries purchased ran to 
the end of the year in many cases, indicating that 
buyers believed that bottom had been touched for 
1919, and also that sellers had given up hope of 
getting the really high prices they had been holding 
out for recently while second hands were under- 
selling them right and left. 

As to colored cotton goods, the further making 
of Spring prices on staple and dress ginghams, 
seersuckers, &c., was about as important as any- 
thing that took place in-them during the week. The 
new prices, though net, stead of “regular,” in 
some cases, were on a par with those announced 
the week before by the first houses to quote on 
their offerings. Like the goods priced first, how- 
ever, those quoted on last week had for the most 
part been bought tentatively before the figures 
were given to the trade. The next thing of interest 
will be the pricing of prints and percales for the 
new season. These goods are regarded by many 
wholesale buyers as being too high at their present 
levels, and yet these levels were established when 
printcloths in the gray state—as they come from 
the looms—were quite a bit lower than the prices 
the mills got for them last week. 

To both sellers and buyers of woolen and 
worsted goods, but more especially to houses han- 
dling men’s wear fabrics, the steady increase in 
imports of British fabrics into this country has a 
special message. For the buyer it means a pros- 
pect of release from what many of them regard as 
domination by the American manufacturers dur- 
ing the period of the war. For the latter 
it means competition after a long time of virtually 
unrestricted and uninterrupted profit-taking. To 
both, however, the message would have greater 
significance were the margin between the prices 
of the two a bit wider. As matters stand at the 
moment, it is something of a question as to which 
class of goods, weight for weight and quality for 
quality, is the cheaper. 

The spreading of labor troubles in the silk in- 
dustry, more especially in the Pennsylvania throw- 
ing and weaving mills, is now having an effect all 
the way from the seller of raw silk to the seller of 
finished silks over the retail counter. Things 
would not be so bad if the production of the throw- 
sters were not interfered with, although most of 
the black and other staple silks are woven in that 
State, but with the throwing plants tied up the 
broad silk and ribbon weaving mills throughout 
the industry are more or less affected. This is 
checking the buying of raw silk in this market, 
excepting for the placing of filling-in orders by 
some mills that have not yet felt the effects of 
the trouble, but so far prices of the raw material 
have remained firm. Between the throwsters and 
the dyers, however, the industry is badly disturbed, 
and deliveries are getting later and later. 

Quite a burst of buying took place in the burlap 
market. Important bag manufacturers became 
active after a long period of quiet and bought 
afloat lightweight goods in a large way. Some of 
the goods bought were five to six weeks away from 
this port, yet buying then) in that manner was 
considered a good stroke of business in view of the 
present exchange situation. The same factor was 
responsible for the renewed interest of Latin- 
American buyers in heavy burlaps in this market, 
though the buying they did was not so important 
as on a recent occasion. August shipments of bur- 
laps to North American ports from Caleutta 
amounted to 110,000,000 yards, one of the largest 
monthly totals, if not actually the largest, on 
record. Late réports from there indicated a quite 
sharp reversal from the market unsteadiness of the 
previous week. 





Grain 


HE grain markets of the past week continued 
to show the uncertain sentiment prevailing 
as the result of the agitation against the high 
cost of living. In the corn markets the de- 
cline in prices continued throughout the better 
part of the week with an upturn at the close which 
was generally considered as a “natural reaction ” 
after the sensational drop which has occurred in 
less than two months. September contracts touched 
es low on the declining movement at $1.30% early 
in the week, which compares with a high about 
six weeks ago of $1.98. At the same time while 
the newer contracts lost market value moderate'y 
December sold off to $1.165% as compared with a 
high of $1.73. 

From the conservative market viewpoint the 
drop in corn has had a settling effect, as the dif- 
ference existing in price between old corn and 
December offerings has been far too great, the 
former at times bringing a premium which at 
one time amounted to 42 cents. Cash corn has 
dropped from $2.10 to $1.33, May from $1.61% to 
&1.15, and while there are some indications that 
the tone of the market is improved, traders re- 
fused to assume a definite position over the week- 


end, and it was predicted that lower prices were 
not at all impossib'‘e. 

In the wheat markets millers found that it was 
not so hard to purchase the Winter crop without 
paying heavy premiums, although offerings of 
Spring wheat continued in no great volume and 
brought considerable premiums. 

One item of interest in these markets was the 
receipt from Washington of advice from the Depart- 
ment of Agriculture, which urged that while more 
wheat should be sown this year than in the pre- 
war years, the amount should be less than was put 
into the ground !ast year. This recommendation 
coming from the Government, which is carefully 
watching the world wheat supply changes, indi- 
cated that the European countries are approaching 
their normal condition in regard to the productioa 
of foodstuffs, and will not require so much from 
American markets. 

In making these Fa!l farming suggestions the 
Department says that 42,000,000 acres should be 
sown to Winter wheat this season and that 20,000,- 
(00 acres should be sown early in 1920 to Spring 
wheat, which would allow for a probably aggregate 
production by this time next year amounting to 
& 0,000,000 bushels. Of this amount it is estimated 
that 200,000,000 bushels would be avai'able for ex- 
port. The five-year average production is consid- 
ered to be a safe guide for American farmers, and 
these suggestions would allow for a crop which 
would equal the average yield in this country for 
the period from 1915 to 1919. 





Acceptances 


HE demand for bankers acceptances continues 
to exceed the supply of new bills coming into 

the market and last week, for the first time in the 
history of American finance, the market became 
utterly barren and dealers were forced to establish 
a waiting list. Some of the larger dealers found 
that their portfolios were exhau:ited and as their 
clients were insistent contingency orders were ac- 
cepted for execution when new prime bills made 
their appearance. The demand was broader than 
ever before and it was said that a great many more 
bills could easily have been disposed of. 

The cheap rates for call money on the Stock 
Exchange was one of the principal factors in mak- 
ing for this expanded demand. For several weeks 
out of town institutions had been brisk buyers of 
bills, and the local institutions which have becn 
making it a practice to invest a certain portion of 
their funds in bills also have been good buyers for 
the last month or six weeks. However, the 4 per 
cent. call money which obtained tor three days in 
succession last week brought into the bill market 
many local banks and trust companies which had 
not previously bought acceptances. This latter was 
the factor which exhausted the supply. 

New bills were surprisingly scarce. Consider- 
ing the demand and the propaganda which has been 
going on for six or eight months, this is rather 
hard to explain. The big corporations have been 
creating bills and the banks have shown a willing- 
ness to accept them. Now that other banks are 
buying them in good volume, it might be expected 
that the smaller corporations would be creating 
bills also. But for some reason they are not. 

One reason some of them are not is that a 
number of interior banks have taken rather ex- 
traordinary methods to discourage the practice. 
These banks, with very short-sighted ideas, take 
the position that they will in some way lose busi- 
ness if their moderate-sized clients go in for accept- 
ances. They argue that they have taken care of 
these clients for years, furnishing them with the 
funds they need from time to time, and thereby 
make a profit for themselves. This, they seem to 
believe, will be lost if their clients now finance 
themselves through the medium of acceptances in- 
stead of in the old open-account method, and, 
taking this stand, they have in quite a number of 
cases managed to discourage new entrants into the 
acceptance field by threatening to cut off accom- 
modation later on. 

Foreign acceptances are still being talked about, 
but few, if any, have developed. The bankers who 
ordinarily would ke expected to handle such busi- 
ness if it should eventuate say they know nothing 
about it and that, so far as they are concerned, 
nothing is being done. The state of the foreign 
exchange market, which early in the last week 
reached a worse state of demoralization than ever 
before, has held back some foreign acceptance 
credits, and the inability of foreign and domestic 
interests to meet on a common ground has retarded 
others. 

One banker last week said that he had been 
asked to aid in the financing of a shipment of 
goods to a Enropean country and that because of 
the character of the consignment had refused to 
handle it by acceptances, as, he contended, the ship- 
ment represented goods which, he believed, were 
perishable, and he took the position that goods of 


this sort are not suitable as the basis for accept- 
aice credits. This same banker has refused to 
grant acceptance credits against domestic business 
based on perishable goods for the same reason. 


Foreign Exchange 
HE foreign exchange market early in the week 
was utterly demoralized. All rates, with the 
exception of sterling, went to new low records 
of a cent in the pound 
ot the previous last record of $4. 2% made on 


Aug. 20. The pressure of bills offered for sale, 
which had started to become excessively heavy 
late in the previous week, reached its maximum 


force on Tuesday afternoon, when sterling was 
quoted at $4. 24, frances at 9.20, lira at 10.17 
and Belgian francs at 9 to the dollar. After that 


there was some recove and at the close of busi- 


ness yesterday the quotations were: Sterling, 
$4. 5, French frances, 8.94, lira. 9.94%, and 
Belgian franes, 8.85 

The demoralization came as a direct result of 


ene of those accumulations of bills which have 


become rather frequent recent months. There 


was a similar accumulation in August, when the 
previous low records were made. At that time, 
American exporters had been holding off from 
the market, refusing to dispose of their bills in 
the hope that quotations would rally. When they 
did not the exporters became discouraged and 
started to sell As the selling increased the weak- 
ness of the market became more apparent and 
prices melted away The same thing happened 
last week. After the big smash in the third week 
of August, exporte: noting the recovery after 
that break, had again withdrawn from the mar- 


ket and were apparently trying to feed out their 
ome one, possibly more 
1 attempt to market his 


bills in small lot Ther 
in need of funds and 


supply of exchange, sold more than the market 
could take at the old levels and promptly quota- 
tions broke again. This break, as on the previous 
occasion, attracted a great mass of selling. The 
holders were stampeded and seemed willing to 
take whatever they could get. After the big mass 


of bills was out of the way the market rallied to 


the closing quotations given above. 


Performances of this sort seem destined to con- 
tinue as long as the present unsupported exchange 
market Jasts. And, what is discouraging to those 


who understand the situation, there seems to be 
no hope of immediate betterment. The Federal 
Reserve Board’s attitude, as reflected in its state- 
ment of a week ago and again in Mr. Harding’s 
remarks of Friday, | opposed to the further 
extension of any Government credits. Whether 
this is the attitude of the Administration or not 
is not known, but there are persons in close 
touch with the Treasury Department who say that 
the officials there are not in favor of additional 
Treasury grants 

The bankers take the attitude that it is not 


up to them solely to correct the situation, and 
pending the formulation of some comprehensive 
plan, it seems that nothing will be done. Mean- 


while, the situation gets steadily worse. Last 
week’s break, it is generally agreed, simply marks 
one of a long list of similar breaks which will 
occur unless something is done. And with noth- 
ing, so far as is known, in prospect, it would 
seem as if foreign exchange rates must ultimately 
go even lower than they were last week. 

One hopeful development of the week—one of 
the few—was the announcement by the Belgian 
Finance Minister of the appointment of J. P. 
Morgan & Co., and the Guaranty Trust Company 
as fiscal agents for the Belgian Government. This 
announcement was taken to mean the elimina- 
tion of competition for Belgian business which 
has been going on for some weeks. The Mor- 
gan-Guaranty group of bankers, which has been 
known as the “ Belgian group,” is now in a po- 
sition to go ahead with negotiations looking to the 
establishment of new credits here, and it is con- 
sidered highly probable that within a week or so 
the $50,000,000 bond offering which has been dis- 
cussed for the past several weeks, will formally 
be announced. 

German exchange, like all other Continental 
rates, fell sharply last week, going to 3.25 on 
Tuesday and even lower on the following day, 
although it recovered sharply before the close of 
business on Wednesday and improved slightly 
thereafter. At the low of the week marks were 
quoted at a discount of something ‘ike 87 per cent., 
which is a new maximum for them. Bankers here 
believe the German situation te be practically 
hopeless for the time being and it would surprise 
no one if marks went even lower than they have 
been. Until Germany is again at work and is ex- 
porting large quantities of goods and is in position 
to make payments on account of the indemnity, 
exchange experts say there can be little hope of 
any substantial recovery in reichsmark quotations. 
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in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 


Abt index number is a means of showing fluctuations in the average pnce of a group of commodities. The Annalist Index Number shows the fluctuations 
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THE STATE OF CREDIT 


All New York Clearing House Institutions, Average Figures. 






























































Same Week Year Same Period en 
: ’ Last Year. as eserve.— 
am wveem. agree a ‘ » nope 93.8 ne Week Ended Loans. Deposits. Amount P..C. 
Sales of stocks, shaies.... 5.478.671 1,219,323 213,636,308 93,847,6 ek Oe I cw. ccc cekand $5,220,594,000 *$4,554,975,000 $628,325,000 13.7 
Sales of bonds, par value. .$80,519,000 $43,973,000 $2,316,802,700 $156,529,000 a A 5,089,158,000 4,369,941,000 579,142,000 13.2 
F a : eo xe 4 6 ee Oe eee 5,050,477,000 4,285,771,000 571,299,000 13.3 
- ef 93.5 .24 
etedteds.... OS Se Be Se Oe ee fee aaee | Ma Oe Wo osse5s5-.... 4,975,885,000 4,218,110,000 551,398,000 13.0 
— : ‘ — ee A 2 ans wie beara 4,996,335,000  4,230,970,000 554,923,000 13.1 
An: gates of 40 tente....: High 7490 High 76.19 High 79.05 High 77.87 | aug. 16, 1919.............. 4,927,367,000  4.236,618,000 580,091,000 13.7 
Low 74.75 Low 75.95 Low 74.75 Low 7.77 | aug. 9, 1919...........045. 4,971,156,000 4,255,833,000 580,417,000 13.6 
*U. S. deposits deducted $358,061,000. 
Average net yield of ten eS [Noe $4,574,197,000 $3,883,208,000 $542,670,000 13.9 
high-priced bonds....... 5.105% 5.070% 4.935% 4.967% Es ec sccceseante 4,520,408,000 3,876,869,000 521,836,000 13.4 
f ; si ac ~ . ales ane on  ) Sara 4,526,086,000 3,929,385,000 547,815,000 13.9 
New security issues ..... $3,880,000 = 94550,000 = $839,135,000  $577,354,700 | . oe 31, 1918.............. 4.447.703,000  3,803,567,000 527.943,000 13.8 
NT ee eke temaacne ” sVaahiens 192,003,000 121,078,000 | Aug. 24, 1918.............. 4,495,931,000 3,778,444,000 520,482,000 13.7 
he. Te, Tes ccccss .. «. 4,537,736,000 3,781,259,000 516,237,000 13.6 
3 < Serer 4,489,741,000 3,773,083,000 523,991,000 13.8 
POTENTIALS OF PRODUCTIVITY This year’s high............ 5,220,594,000 4,554,975,000 628,325,000 14.4 
DEE GIRO, 6 .<.c ecto oncics Sept. 20. Sept. 20 Sept. 20. Mar. 22. 
The Metal Barometer This year’s low............. 4,700,068,000  3,921,493,000 537,560,000 13.0 
ee ree Jan. 4. Feb. 15. Feb. 15. ‘Aug. 30. 
ind of August End of July Last year’s high............ 4,759,815,000 4,051,939,000 633,802,000 16.4 
1919. 1918. 1919. 1918. in week ended............ Nov. 16. Dec. 21. June 29. June 29. 
Oe er re 4,071,545,000 3,723,345,000 515,957,000 13.4 
U. S. Steel orders, tons.... 6,109,103 8,759,042 5,578,661 8,883,801 in week ended......... eee Jan. 19 July 27 Mar. 2. Sept. 14 
Daily pig iron capacity, tons. 88,496 109,341 78,340 110,354 Foreign and Domestic Exchange Rates 
Pig iron production, tons... .*2,743,788 #3389, 585 +2,428,521 +3,420,988 Exchange on New York at Chicago last week was par; at Boston it stood at 
e par all week; at St. Louis 15@25c discount, and at San Francisco par. The week's 
Month of August. tMonth of July. range of exchange on the principal foreign centres last week compared as follows: 
i, . —Last Wk.— -—Prev. Wk.— —Yr. to Date— -—Saime Wk., 1918— 
Building Permits (Bradstreet’s) Demand: High. Low. High. Low. High. Low. High. Low. 
a a London ........ neeee 4.17% 4.12% 4.17% 4.14% 4.7585 4.12% 4.7550 4.7542% 
-August —July June _. | eee 8.74 9.20 832 8.68 5.45% 9.20 5.47% 5.48, 
1919. 1918. 1919. 1918. 1919. 1918. Switzerland ....... 5.57 5.59 5:61 5.70 4.81 5.75 4.43% 4.49 
on : sain tis magriene 5b as NE  osicscncna 37.125 37.0625 37.125 36.9375 42.56% 36.1875 48.25 47.50 
—— a = paged _ > sega = mel br areas 9.96 10.13 9.73 9.79% 636 10.13 6.36 6.37 
$150,583,823 $43,118,280 $65,104,445 $23,216,975 $129,052,433 $44,919,653 | Russia ............ 4235 390 5.25. 425 17.65 3.90 13.30 12.40 
Copenhagen ....... 22.00 21.75 22.10 21.60 26.87% 21.00 29.75 29.50 
Alien Migration Stockholm ........ 24.60 24.35 24.35 24.15 29.12% 23.85 33.375 32.50 
Christiania ........ 23.30 22.80 23.00 22.60 28.00 22.60 30.60 30.40 
’ Cables: ; 
Ot tn 0c -May- a engined? i | 4.18 4.18% 4.18% 4.15  4.7656%4.13% 4.7655 4.7656 
1919. 1918. 1919. 1918. 1919. 1918. Td ik-ahd akan 8.72 9.18 8.30% 8.66 5.444, 9.18 5.46% 5.47% 
: i : ap Switzerland ..,.... 5.55 5.57 5.5 5.68 4.78 5.74 4.41% 4.47 
Inbound ........ 17,987 14,247 15,093 15,217 16,860 . ME cscs cevant 37.3125 37.1875 37.625 37.125 42.81% 36.375 48.75 48.375 
Outbound ....... 123,522 4,964 17,800 12,517 17,203 ee ee 9.85 10.02 9.71 9.77% 6.35 10.02 6.35 6.35 
MOR, ccccc ncaa cn 4.19 3.85 5.00 405 17.60 3.85 13.00 12.60 
_... 105.535 2 ial y 343 Copenhagen ....... 22.15 21.95 22.30 21.80 27.12% 21.40 30.15 30.00 
wanenes esee 10.208 6.708 +6.008 Stockholm ......... 24.75 24.50 24.50 24.30 29.25 24.00 33.75 32.875 
MEASURES OF BUSINESS ACTIVITY Christiania ........ 23.50 23.00 23.40 22.80 28.25 22.80 31.10 30.80 
Cost of Money 
Bank Clearings Last Previous Year to Data. — same Week— 
New York: Week Week. High. Lo@. 1918. 1917. 
Entire country estimated from complete returns from cities representing 93.6 | Call loans .................... 6 @4 & @5% 20 3% 6 6 @2% 
ae _ | errr 6 @5%, 6 @5%, 8 5 6 6 @5 
pei cent. of the total. Percentages show changes from preceding year. F tines. oe 6 aay, 6 @x%, 8 3 6 6 G5% 
The Last Week. P.C. The Week Before. P.C. Year to Date. P-.C. | Commerc. discount, 4-6 mos. .54@5% 5% 5% 5 6 54@5% 
Ree $9, 405,000,000 +45.9 $7,847,000,000 +26.5 $274,231,000,000 417.7 meer cities : : A By ae te ge ~4 yo Annalist 
. cial di ts. 8: 
RENE 6,503,000,000 +10.8  6,200,000,000 + 9.7 , 232,917,000,000 + 7.0 | Boston 6 ase, 6 aaa 6 % 665% 6 @5% 
I ng cas cea ae 6 6 6 6 5144@5\% 
Gross Railroad Earnin CHD ccc cccdencstksedaneesdl 6 @5% 6 @5% 6 ay 6 @% 5 
- Comparison of Week’s Commercial Failures (Dun’s) 
First Wcek Fourth Week Third Week Month of From Jan. 1 Week Ended Week Ended Week Ended Week Ended Week Ended 
in Sept. in August in August. July. to July 31. Sept. 18, 1919. Sept. 19, 1918. Sept. 20, 1917. Sept. 21, 1916. Sept. 23, 1915. 
~ = To- “ 
14 Ronds. 14 Roads. 11 Roads. 185 Roads. 185 Roads. — Gok a oe ek ee ok Oe ee 
rr $8,487,157 $12,493,852 $7,683,102 $455,364,400 $2,812,049,739 Hast .......ssscsess 33 18 52 24 89 34 100 46 114 56 
. na oe amin ERT 35 13 35 12 50 11 71 20 94 24 
ree 7,580,327 11,587,116 7,057,111 470,385,534 —2,558,270,502 | Wese 2022222227. ie aS as ees a a Se 
Gain or loss. +$948,130  +$956,737  +$625,991 —$15,021,125 +$253,779,237 | Pacific -..-...-...+. ee ee ee eS 
+12:58% +8.29% +8.87% —3.1% +9.5% | United States ...... 107 52 150 63 244 82 289 110 329 124 
EE: ocho sonsead 20 7 10 5 16 5 16 6 46 16 
WEEK’S PRICES OF BASIC COMMODITIES Failures by Months 
Current Range Mean Mean price of 1919 as . 1918. 1919. me 1917 
— ~~? 1919. Price other years. wo 468 720 7,395 9.774 
ice. High. Low. 1919. 1918. 1917. | Liabilities .............. $5,932,303 $7,984,760 $80, 180. 0 $105,567,894  $130,046,996 
Copper: Lake, spot, per Ib.......... $0.22 a AB. SGM as ass hUvhiVY --)h)6—lué<“‘ CO; N.S - olin 
Cotton: Spot, middling upland, Ib... .3060 ‘2500 3080 3250 23025 OUR FOREIGN TRADE 
Memlock: Base price per 1,000 feet. 41 = 41. 0. 34. - 37.75 32.50 27.75 July ————--Seven Months 
Hides: Packer, No. 1, Native, Ib. d -295 32 1919. 1918. 1919, 1918. 
Petroleum; Pa. crude at well bb... 4.00 cr so ie. 2S Exports ......... $570,083,475  $507,467,769 — $4,618,327,173 _ $3,481,694,379 
Rubber: Up river, fine, per Ib........ 5550 61 5450 5775 .6250 7025 Imports ......... 344,571,659 = 241,877,758 1,955,234,487 1,787 ,831,692 
Silk: Raw, Italian, classical, per Ib.. 7.30 7.30 -7.30 7.30 7.30 6.89 Excess of exports.$225,511,816 $265,590,011  $2,663,092,686 $1,693,862.687 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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serves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The supp 
that the record can never be brought to the date of publication. The chart records the last figures published 
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(he space between the base line and the broken line represents the cash reserves required, that between the broken line and the light-line the excess re- 
ly is computed monthly, so 

















Central ———_——--Last Week -—-———_ ————-Year to Date———— Last Week —Year t» Date————_ 
Reserve cities. 1919. 1918. 1919. 1918. Other cities: 1919. 1918 1919 1918. 
ee _ epee $5,403,921,346 $3,377,528 084 $161,026,617,024 $117.042,332,162 | Baltimore ......./...... $104, 605,280 $74,537,918 $3,066,080, 535 $2,225,085, 
RRC RONE cs vs éccoe 650,323,280 535,818,524 20,879,145,120 18,231 200,173 a SaRienaaae Aa teieoes 45,791,117 27,549,435 1,085, 195,113 SO4, 527,90 
NRT So ec acin.s’ 191,799,513 166,625,532 4,711,940,532 5,010,018 752 | Cincinnati .............. S0.880,000 59,345),31% 8,310,882 2,021 834,283 
iN 2 2 as “4 Columbus, Ohio ......... 14,467,500 10,812,500 $73,001,100 393,233, 100 
Total, 3 C. R. citees. $6,246,054,139 $4,079,972,140 $186,617,702,676 $140,283,551,087 Se ae 92996, 252 96. 024.030 S03, 663,507 c 
Increase .....-+-+--+ . 53.1% 33.02% Indianapolis ............ 17,695,000 18.441.000 76.197.215 
Otner Federal amen cities: PM BMRB o.oo 65 os cc cds 52,446,000 33,484,000 1,627 476,000 1, f 
I 5. sg ao a. pi-die @ ents 6 $76,221,270 $57,962,349 $2,021 265,237 $1,228, 787,043 ON EP er ae 21,300,564 691.686. 369 $49,469,932 
PED co wessacess 420,900,583 206,812,166 12,320,918, 55% 10,824 222,199 Mew Orleans ........6% 52,391,625 40) 1 1,865,071, 839 
SUIT 55.0) «dre nore dss.s 152,252,131 92,943,054 3,758,035, 775 DOT Tae Oe: | PU, osisc bis isascss 1S, 986,743 124,274 7 7 4,840,651,875 
Kansas City, Mo......... 270,242,225 204,902,332 7, 770,435,473 7,168, G26 B00 |  PVOVIGONCE: 2.00502 ccccees 10,720,300 10,843,100 202,177,400 426,964,300 
Philadelphia ............ 516,495,311 404,624,985 15,423, 868,370 13,872,923, 667 Es BMI oi icctic ce cciccees 20,762,629 16,794,419 654,675,639 526,030,483 
INT need celecicns 73,529,000 31,496,000 1,965,903, 872 1,581,157,737 | Seattle .................. 52,320,178 $7,870,042 1,519,070,947 1,266,742,621 
San Francisco ... ae 182,921,598 131,268 823 4,791,473, 686 3,651,955,279 WARRINGtOM 2 occ ccccccese 15,417,815 14,618,000 162,907,282 490,835 {60 
Total, 7 cities.. ..... $1,693,162,118 — $1,290,009,709 — $48,051,900,966 — $41,313,800,770 | Total 14 cities........ $706,824, 153 $53,782,766  $20,789,714,875  $17,280,866,142 
SRCPORME onic cc csescccccs 36.5% 16.3% PROTO: sc ce canerccses sa 31.2% 20.2% iid 
Total, 10 cities....... $7,939,216,257 $5,319,981,849 $234,669,603 642 $181,597,351,857 | Total 24 cities........ $8,646,040410 © $5,.58,701,615 $2 18,517  $198,878,2 
RES Sac ket boda o able 49. etnies 29. 1% tN 2 Sad sb acaaed ons 4T.5% 28.4% 
Actual Condition Statements of the Federal Reserve Banks Sept. 19 
Dist. 1. Dist. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7 Dist. 8. Dist. 9. Dist. 10 Dist. 11. Dist. 12 
Boston. New York. Philadeiphia. Cleveland. Richmond. Atianta. Chicago. St. Louis. Minneapolis. Kansas ( Dallas San Fran'co 
Gold reserve...... $123,973,000 $622,886,000 — $126,553,000 — $220,2°4,000 $74,910,000 $64,010,000 $458,965,000 — $74,803,000 — $78,015,000 $69,428,000 $35,613,000  $142.546.000 
Bills on hand. 168,074,000 602,112,000. 195,568,000 158,563,000 97,503,000 103, 121, 000 214,995.04 90,960,000 60,967,000 94,577.00 55.533, 000 157724000 
Resources ........ 416,056,000 696 441,653,000 497,411,000 271,753,000 221 253,800,000  167.769.000  274'488'000 1565060000 36r°41 bon 
Due tu members. . 100,136 000 5 100,973 000 122, 114.000 54,104,000 4 62,466,000 269,000 89'749' 000 42 652000 90'977 000 
N’t's in circulat’n. 205,735,000 747,239,000 211, 378 000 233,862,000 111,736,000 Ati, 173,000 109,030,000 80,507,000 94,683, 00 51,22 000 270,729,000 


- Statement of Member 


Data for Federal Reserve cities and in Federal Reserve 


Federal Reserve Bank yey 


Consolidated statement of the twelve Federal Reserve Banks compares as follows: 





RESOU RCES— Last Week. Previous Week. Year Ago. : “an ss BOP _ 
Gold coin and certificates.......... $20,047,000 231,609,000 $367, 660,000 Sept. 12. Sept. 5 sept. 12 
Gold settlement fund, F. R. Board... 512,080,000 537,723,000 459.997,000 | No. of banks reporting a 70 14 
Gold with foreign agencies......... AEM kkk eines 5,829,000 U. S. bonds to sec. cir. $38,365,000 S238. 262.000 21.4238. 000 

. ass ~ 64uue ~ ) 28 ‘ ep6, 4: U. S. bds, inc. Lib. bas. _ 260,869,000 266,491,000 16,094,000 
Total gold held by banks...... $787, 606,000 $769,332,000 $523, 486,000 U. S. Victory notes.... 106,904,000 111,733,000 23.691.000 
(sold with Federal Reserve agents. . 1,208,961 ,000 1,190, 769,000 1,145,950,000 U. S. etfs. of indebtness 424,327,000 $89,127,000 96,282 000 
Gold redemption fund........ 95,399,000 108, 765,000 44,122,000 Total U. 8. securities... §30,463,000 905,714,000 137,505,000 
Total gold reserves......... $2,091,966,000  $2,068,8G67,000  $2,023,558,000 Lns. sec. by U.S.bds.&¢. 652,922,000 660,934,000 73.353.000 
Legal tender notes, silver, &c. 70,091 ,000 69,632,000 52,481,000 | Lys. sec. by stks. & buds 1,291, 05365,000 1,265,.636,000 273.392.000 
All other Ins. and inv.. 2,739,423,000 2,706,958,000 634,447,000 


$2, 162,057,000 


$2,138, 499,000 











EE ND ow ince wade caste 
Bills discounted: Secured by Gov- 
ernment war obligations....... 1,383,896,000 1, 24, 521,000 
ee oe «#% 261,985,000 230,317,000 
Bills bought in open market........ 353,817,000 362,005,000 
Total bills on hand...... . .$1,999,698,000 $2,116,843, 000 
i*. S. Government bonds. . . 27,095,000 27,096,000 
OY. Wee i ow oo e cdesicis ; 192,000 192,000 
4* SS. certificates of indebtedness. . 322,986,000 341,655,000 
All other earning assets... er ee ey ce ee we A 
Total earning assets. 2 349,971,000 2485, 786,000 
nS PCETT Fo Pee : 13,146,000 13,148,060 
Gold in transit or in custody in for- 
Ee a 114,138,000 158,232,000 
Uncol. items and other deductions 
from gross deposits.............. 1,025,122,000 873,066,000 
Five p. c. redemption fund against 
Federal Reserve Bank notes” 11,289,000 11,343,000 
All other resources........... 10,886,000 11,007,000 
= Total resources .$5,686,609,000  $5,691,076,000 
LIABILITIES— Last Week. Previous Week. 
Capital paid in $85,208,000 $85,140,000 
NEES ee ere $81,087,000 81,087,000 
Government depenits eed cde 78,134,000 33,584,000 
Due to members—reserve account... 1,651,426,000 | 1,802,791,000 
Deferred availability items... 802,715,000 679,043,000 
Other deposits included for Govern- 
ment credits Betas 106,899,000 134,096,000 
Total gross deposits. ..... . .$2,689,174,000 $2,649,514,000 
Fed. Res. notes in actual circulation. 2,621,258,000  2,621,228,000 
F. R. Bk. notes in circul’n, net liab. 232,594,000 228,169,000 
BE otinee MGB n6c sce ccc ccccsn 27,288,000 25,938,000 
I og wo oc waldc 44 woe 5,686,609,000 $5,691,076,000 
Ratio of total reserve to net deposit 
and F'. R. note liab. combined. . 52.5% . 50.4% 
Ratio of gold reserves to F. R. notes : 
in actual circulation, after setting 
aside 35 per cent. against net de- 
NON 2 al ole « cine oS S's sia 62.5% 60.0% 
*Includes one-year Treasury notes. 


$2,076,039, 000 


1,146,357,000 
513,789,000 


250,052,000 


$1,910, 178,000 


29,022,000 
£41,878,000 
84,000 


$1,981, 162,000 


654,843,000 


2,112,000 
12,610,000 


$4,726, 766, 000 


Year Ago. 
$78,689,000 
1,134,000 
169,141,000 
1,524,528,000 
490,265,000 


100,173,000 


2. 284,107, 000 


2,295,031 ,000 
33,208,000 
34,597,000 


$4,726, 766,000 


52.9% 


6.6% 


Res. with Fed. Res. Bk. 668, 058. 000 
Cua im walt ....ccess 111, 425 », 000 
Net demand deposits... -+.72S8 

Time deposits ......... 





1£45,605,000 
with F.R.Bk. 107,374,000 

112,168,000 
— —AIl Reserve Cities 


Government deposit 
Bills pay. 
Bills redis. withF.R.Bk. 


Sept. 12. 
No. of banks reporting. 260 


U. S. bonds to sec. cir. $1608,432,000 
U. S. bds., ine. Lib. bds 369,606,000 
U. S. Victory notes.... 176,579,000 
U. S. certf. of indbtns. 727,744,000 


1,377,361 ,000 
1,050, 962,000 


Total U. S. see year F 
Lns. sec. by U.S. bds,&e 
Lns. sec. by ae. & bds 2,262,655,000 
All other Ins. & invests. 5 7,196,000 
Res. with Fed. Res. Bk. 1,037,725,000 






ee th weet. wk... 214,245,000 
Net demand depasits... 7,977, 321,000 
Time deposits ........ 833,080,000 


Government deposit 369,192,000 





Bills pay. with F.R.Bk. 725,015,000 
Bills redis withF.It. Bk. 224,790,000 
Sept. 12. 
No. of banks reportins. 342 
U. S. bonds to sec. cir. $103,000,000 
U. S. bds., ine. Lib. bds 144,100,000 
U. S. Victory notes.... 65,206,000 
U. S. etfs. of indebtns. . 163,574,000 
Total U. S. securities. . 475,880,000 
Lns. sec. by U.S.bds.&c. 124,063,000 
Lns. sec. by stks.&bds. 378,307,000 
All other Ins. & invests. 1,680,563,000 
Res. with Fed. Res. Bk. 168,229,000 
Cami ta wall... ooo... 91,716,000 
Net demand deposits... 1,710,691,000 
Time deposits ........ 523,931,000 
Government deposit ... 64,622,000 
Bills pay.. with F.R.Bk. 153,475,000 
Rill< redis. withF..Bk. 48,405,000 


629,761,000 
111,898,000 
$,545,.082.000 
270,999,000 
274,843,000 
458,481,000 
122,764,000 


Sept. d 

260 
$103,313,000 
376, 026, 000 
182,410,000 
SS2,. 738,000 
1,544,487,000 
1,037, 861,000 
2 212,898,000 
311,096, 000 
1,007,198,000 
214,688,000 
,721,388,000 
830,608,000 
508, 108,000 
813,477,000 
216,815,000 


All Other Reporting Banks 


Sept. 5 
342 
$102,998,000 
142,971,000 
63,012,000 
184,525,000 
493,506,000 
120,501,000 
375,165,000 
1,615, 130,000 
162,187,000 
87,408,000 
1,678,281,000 
23,338,000 
85,706,000 
148.185.000 
5,622,000 


— 


Peet OO CD bak NS et 


fame feed 


_ 


122,750,000 
38,739,000 
2 202 OO” 
169,309,000 
33,404,000 
4), 067,000 
12 155,000 
Reserve Br 

Sept. 12 
172 
$65,119,000 
118,359,000 
70,843,000 
20,532,000 
$72,853,000 
134,345,000 
372,145,000 
90S 026, 000 
177,527,000 
62,685,000 
932,949,000 
571,461,000 
71,482,000 
158,658,000 
39,254,000 
Grand 

sept 12 
774 
51,000 
632,065,000 
312;628,000 
111,850,000 
326,094,000 
309,370,000 
013,107,000 
, 496,685,000 
,083,481,000 
368,649,000 


Banks 


ranch cities. 
——Chicago— 





Sept. 
44 
$1,419,000 
15,717,000 
23,302,000 
11 1.704.000 
155,142,000 
66,244,000 
272,265,009 
643,727,000 
123,983,000 
38,604,000 
872,012,000 
168,944,000 
17,640,000 
60,473,000 
11,667,000 





anch Cities.— 


Sept. 5. 
172 
$63,082,000 
118,531,000 
71,067,000 
267,153,000 
519,833,000 
135,923,000 
367,682,000 
1,499,713,000 
172,673,000 
63,234,000 
1,502,678,000 
567,608,000 
92,629,000 
185,739,000 
34,368,000 
Total. 
Sept. 5. 
774 
$269, 393,000 
637,528,000 
316,489,000 
1,334,416,000 


2,557,826,000 


1,294,285, 000 


2,955, 836,000 
8,425,939, 000 


1,342,058, 000 
365,330,000 


»220,961 ,000 ri 902,347,000 


,928,572,000 
505,296,000 
037,148,000 
312.449,000 


1,921,549,000 
686,443,000 
1,147,401,000 
297,205,00) 
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tiighest and lowest prices of the year are based on sales of 100 shares. 
Week Ended September 20 


Yearly Price Ranges————~— 


New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*) 


Total Sales 





1917. 
High. Low 
36% %92 
140 vil) 

18% 7% 
37% 19 
80 415% 
11% 1 
8% 1 
"1m = *180 
2% 15 
86% 
VOI 2 
103% 91 
43% 29 
n3% 82 
102% «tS 
YS Tk% 
108 100 
200 150 
53 29% 
111% 8&7 
80% 57 
18% 100 
50% 21 
OW1% 80 
"28% 78% 
17% #10 
75 43% 
16% 8% 
55 37% 
29% 15% 
Hm 48 
82%, 16% 
106% 93 
112% 67% 
117% 99% 
102% 90% 
142 80 
104% 98 
126% RO1g 
121% 106 
2% 30 
98 80 
66 57% 
128% 95% 
220 123 
100% = 8D 
58% 37% 
100 87 
4% 17 
41% 10% 
72% 39% 
87 f1% 
4 Ss 
zZ1% «210 
60% FT 
48 35 
78y% FL 
107%, OTH 
100%, «O75 
16 84 
19 79% 
12114 87% 
6 me 
iy 48 
im& 98 
& BR% 
T6% 48 
126 x2 
Wi 98% 
2 % 
515 66% 
135 R4 
tory «OR 
155% 66% 
R2 36 
129% 89 
67 61 
100 RS 
14% 5 
H% T2 
125% 889 
W7 100% 
1mm0% «100 
19% 10 
n2y 124% 
424% 33% 
30%, «10% 
62% 209% 
81% 55% 
167% 126 
55% 55 
RS& > 
36% 24% 
na% 3h 
m1% 5 
15% 897 
210 28) 


1 


1M 


. 1918. 
High. Low. 
80 80 
80 42 
26% 11 
62% 25% 
7 49 

5% 1% 
3% 1% 
*185 *180 
37 17% 
85% 72% 
106 78 
101 K91g 
35% 31% 
42% 41% 
R4 48 
91% &2 
90 90 
175 160 
50% 8 34% 
99 89% 
2% 68% 
115% 106 
44% 25 
88 78 
95% %TI% 
22% 12 
94% 50 
49 11% 
61 38% 
47% 27 
92 691% 
714% 53% 
102% 5, 
9% T3 
110% «108 
96 89 
107 85 
*85 *85 
116 98 
114% 108% 
145% 60% 
108 81 
oo 51 
109% =90% 
198% 140% 
100% 92% 
60% 44% 
97 92 
39% «20% 
21% +#£=141 
53% 438% 
74% 59 
26 % 
18% 12 
63 51 
36% 36% 
71 5 
99% ~« 81 
92% 80 
101g 5 
108 89% 
120% 97% 
67% 58 
101% 56% 
104 93 
62 4814 
Hy 53 
110 85 
107% 99% 
2% 1 
96 60 
wt 84 
1% =H 
OF 59% 
28% 21 
48% 25% 
93% 78 
74 62 
98 a) 
16% 6% 
*80 *70 
161% 108 
110 110 
80 80 
18% 7% 
12% 5% 
33% 16% 
50 35% 
24% 12 
70% 36 
71 61 
174% 135 
46 46 
92 73 
41% #18 
53 33 - 
73% 54% 
198 101% 
20 «6622 
ve 104 


High. Date. 


S4 
64 
53 
76 
1% 
118 
4% 
3M 
*1S> 


48 
101 
45 
74% 
116% 
14 
207 
“120 


Mar. 
May 
July 
June 
Sep. 
July 
Jan. 
July 
Mar. 
July 
Sep. 
May 
Mar. 
July 
July 
July 
May 
July 
May 


July : 


July 


* June 


Sep. 
July 
July 
Apr. 
Mar. 
May 
July 
July 
June 
June 
July 
Sep. 
Apr. 
Sep. 
July 
Aug. 
Sep. 


July 
a July 


June 
Sep. 


Jan. 
July 


Aug 


July 


May 


June 


May 
May 


Mar. 


Sep. 
Jan. 
July 
June 
Aug. 
July 


July 2 
July 
July 


Aug. 
Aug. 
Aug. 
May 
May 


May :‘ 


Jan. 
July 


May :‘ 


June 
May 





Sep. 
June 
May 
May 
July 
May 
May 
Sep. 
July 
July 
June 
July 
July 
June 
Aug. 
July 
July 
June 
July 
May 
Aug 
June 
June 
Feb. 
Aug. 
Apr. 
May 
Mar. 
July 
Aug. 
July 
May 
July 
June 
Sep. 
Sep. 
July 
July 
May 
Aug. 
July 
July 
July 
July 
Feb. 
June 


18 
23 
7 
9 
3 
14 
15 
14 
18 


16 

4 
11 
14 


7 
26 


2¢ 


14 
6 
6 

1 

20 

15 

17 
2 

13 

6 

16 

17 

12 

18 

16 


10 


21 
9 
15 
24 
20 
1 
23 
23 
3 
17 
14 
11 
6 
4 
20 
20 
23 
7 
28 
30 
1 
11 


oF 
24 


24 
5 
12 
16 
24 
10 
26 
19 
28 
28 
24 
16 
21 
7 


This Year to Date. 


Low. Date. 
St Mar. 18 
295% Apr. 26 
21 Jan. 31 
56% Jan. 20 
3% Aug. 27 
(5 Jan. 135 
2% Aug. 9 
1% Jan. 3% 
*15 May 7 
30) =—(Jan. 21 
81% Jan. 23 
87 Sep. 2 
9% Sep. 19 
330 Jan. 2 
42 Jan. 2% 
62 Jan. 3 
84% Jan. 13 
90 May 15 
160 Jan. 2 
S4%May 7 
42%, Feb 11 
98% Jan. 6 
S4% Feb. 10 
138) Jan. 18 
39% Jan. 2 
88 Jan. 7 
*10% Jan. 24 
82% Apr. 25 
13% Jan. 4 
71% Jan. 2 
38 Jan. 21 
54% Jan. 20 
94% Aug. 15 
44% Mar 1 
S> Mar. 1 
68 Jan. 21 
100) «Jan. 14 
53% July 24 
35% Sep. 20 
62% Feb. 6 
102% Aug. 18 
8S Sep. 2 
105 Jan. 11 
98 July 10 
34% May 13 
4 Sep. 19 
111% Jan. 21 
113% Jan. 6 
73 =6Aug. 21 
92% Aug. 19 
58 June 1 
96% Aug. 14 
191% Feb. 6 
96% May 14 
15% Jan. 16 
94% Feb. & 
27% Jan. 2 
11 Jan. 31 
10 «Jan. 21 
1 Apr. 22 
56% Feb. € 
1 Jan. 2 
17% Jan. 6 
61 Mar. 19 
D814 Feb. & 
6S Jan. 2 
SS Aug. 8S 
80% Sep. 3 
6 Mar. 31 
9% Sep. 6 
92 Feb. 38 
O64 Jan. 29 
(H% Jan. 2) 
102 Jan. 29 
39% Aug. 18 
49% Sep. 15 
108 Jan. 2 
110 =Jan. 30 
1% Jan. 20 
26% Sep. 19 
55% Jan. 20 
90% Feb. 11 
101% Jan. J2 
55% Jan. 21 
17% Sep. 19 
8) Aug. 8 
97 Apr. 16 
18% Jan. 27 
19% Mar. 21 
73) Sep. 16 
71 Feb. 5 
97 Aug. 18 
8% Mar. 22 
70 Apr. 24 
nO Apr. 2 
GO July 14 
*97 Aug. 20 
128 Aug. 21 
107) July 22 
Si) Mar. 28 
16 Jan. 27 
5% Feb. 20 
1614, Feb. 15 
30)=— Aug. 21 
48% Jan. 2 
109 = =Mar. 20 
20% Jan. 2 
64% Jan. 2 
56% Mar. 15 
149% Sep. 17 
45% Aug. 4 
91% Jan. 14 
20% June 17 
27 Apr. 5§ 
56% Feb. 8&8 
104% Jan. 7 
208 Sep. 5 
*107 Jan. 7 


5,478,671 


Shares 





Amount -—Last Dividend—, ———Last Week's Transactions————_——, 
STOCKS. Capital Date Per Pe- 
Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales. 
CME TEA Ist pf.. 2,750,000 Sep. 1, °19 1% Q “a oe - S4 ; 
\dams Express... 12,000,000 Lec. 1, ‘17 1 40 40 35% 35% — 4% TO) 
Advance Rumely < SR aceadscs 8 39% 41 36 36% — 2% 3, SOO 
Advance Rumely pf.. 11,948,500 Apr. 1, '19 1% 69% 1% 69 69 % 1,200 
Ajax Rubber rts...... paceman, © aan baad rae Pe 3% 4g 3% 4%e+ % $,.000F 
Ajax Rubber ($50).. 8,100,000 Sep. 15,°19 $1.50 Q SD 95% ST% 88% — % 16,600 
Alaska Gold M. ($10). 7,500,000 ........ oe a3 2% 3 2% 2% , 1,600 
Alaska Jun.G.M.($10) 13,967,440 ~~ ........ » ae 2 2% 2 2 — \&% 200 
Albany & Susq....... 3,500,000 July 1, 19 4% SA ree a a *156 a Fey 
Allis-Chalmers Mfg... 23,841,800 ........ . ate 45% 48% 43% 44 — 1] 51.000 
Allis-Chalmers Mfg.pf. 15,694,000 July 15, ‘19 15 O 9 97 95 A Oa) + 4y% 1,400 
Am. Agricult. Chem. 31,957,100 July 15, °19 2 Q 98% 99% 97% 97% +1 1,900 
Am. Agric. Chem. pf. 28,429,200 July 15, '19 1% Q 9 95 9 95 — 2% 100 
Am. Bank Note ($50) 4,495,700 Aug. 15, '19 1% Q 48 48 47 47 + % 900 
Am. Bank N. pf.($50) 4,495,650 July 1, °19 Te Q ; - eo 48% yr 
Am. Beet Sugar Co.. 15,000,000 July 31, '19 2 Q S7% 87% 85% 8% — 1% 6,200 
Am. Beet Sug. Co. pf. 5,000,000 July 1, °19 1% Q “ye is i 94 See dS achenie 
Am. Brake Shoe & Fy. 4,600,000 June 30, 19 1% «6©Q 95 95 95 95 —2 20) 
Am. B. Snoe & Fy. pf. 5,000,000 June 30, °19 3 Q ase ics mA 176 a Ge 
Am. Bosch Magneto. .(sh.) 60,000 June 30,°19 $1.50 Q 114% 118% 110 110 — 1% 8,400 
American Can Co.... 41,233,300  ........ oa ea 55% 59% DAM 5G + 1% 122,100 
American Can Co. pf.. 41,233,300 July 1, °19 1% Q 16% 10% 104% 104% — & 300 
Am. Car & Foundry.. 30,000,000 July 1, ’19 2 Q 138% 136 1305 131% — 2 21,700 
Am. Car & Found. pf. 30,000,000 July 1, 719 1% Q 117 117 117 11 + 1% 100 
Am. Cotton Oil Co... 20,237,100 Sep. 2, °19 1 Q 56% 58 55% 56 +1 37,500 
Am. Cotton Oil Co. pf. 10,198.600 June 2, 19 3 SA 91 91 91 91 ree 100 
Am. Drug. Syn.($10) 3,871,950 Sep. 15, °19 Meg. 11 11% 10% 11 a” > 1000) 
American Express.... 18,000,000 July 1,°19 $1.50 Q 8&4 S4 S4 S4 i 6 100 
Am. Hide & Leath. Co. 11,274,100 ~~ ........ mA mr 37% 37% 315% 32% — 14% 9,400 
Am. Hide & L. Co. pf. 12,548,300 Juiy 1, 19 1% Q 128% 129% 121% 121% — 6% 6.700 
American Ice ....... Se . ASS at ns 465 46 44% 45 : nis 
American Ice pf..... 14,920,200 July 25, '19 1% @Q 69 69% 68% ea — + 1.800 
Am. Inter. (80% pd.) 49,000,000 June 30,19 $1.50 Q 105% 105% 95 95% — &% GOO 
American Linseed Co. 16,750,000 = ........ A me 73 83 72% 82% +10% 70,900 
Am. Linseed Co. pf... 16,750,000 July 1,°19 1% Q 97 97 96 9% + % 200 
Am. Locomotive Co.. 25,000,000 July 3, "19 1% Q 101% 110% 101 108% + 3% 285,100 
Am. Locomo. Co. pf.. 25,000,000) July 22, °19 1% Q 105 105 105 105 4) 
Am.Malt & Grain(sh.) 5 Aree . an Mile Hw 54% 5% =. ae G00 
Am. Ship & Com.(sh.) 461,615 ........ . ee 39% 39% 35% 86% 2% 11,000 
Am. Smelt. & Ref. Co. 60,998,000 June 16, °19 1 Q 78% 79% TAY TH — 3% 13,200 
Am. Smelt. & R.Co.pf. 50,000,000 Sep. 1,°19 1% Q 104 104 108% 104 + \% 300 
Amer. Smelters pf. A. 9,642,800 July 1, °19 1% Q nis re m3 SS a ee 
American Snuff...... 11,001,000 July 1, '19 3 Q 120% 140 120% 130 + 9% 1S) 
American Snuff pf... 3,052,800 July 1, "19 1% QQ... a z 93 ce. . Up hens 
Am.St. Found. (33 1-3) 17,184,000 June 30, °19 Te Q 40 41 38 38% — 1% 10,400 
Am. Steel Found. pf... ........ — teertere +. .- Hy 95 94 94Y% T70 
Amer. Sugar Ref. Co. 45,000,000 July 2.°19 42% Q 120% 120% 128 129 — 1% 4.000 
Am. Sugar Ref. Co.pf. 45,000,000 July 2, ‘19 1% Q 118 118 118 118 ae 100 
Am. Sumatra Tobacer. 13,531,100 Aug. 1, °19 2% Q 91 92% $$“8% 88% + %& 90,800 
Am. Sum. Tobacco pf. 1,968,500 Sep. 1, '19 3% SA a2 ~ 94 = 
Am. Tel. & Cable.... 14,000,000 Sep. 1, "19 % QQ... = a 2 Ms ebhtdsed 
Am. Tel. & Tel. Co. .443,951,100 July 15, '19 2 Q 101 101% 97% 99 — 13.000 
Amer. Tobacco Co.... 40,242,400 Sep. 1, 719 5 Q 225 276 2255 274% +49% 75,066 
Am. Tob. Co. pf. new 51,978,700 July 1, °19 1% Q Wwe 102 102 12 06CU + 1 200) 
American Woolen ‘Co. 20,000,000 July 15, '19 1% Q 119% 120 112% 112% — 6% 11,100 
Amer. Woolen Co. pf. 40,000,000 July 15, °19 1% Q WS 105% 105 105% — 2» 300 
Am. Writing Paper pf. 12,500,000 Apr. 1, °13 1 -- FS% 60 56 6 —3 2,700 
Am. Zine, L.& S.($25) 4,828,000 May 1,°17 $1.00 .. 23 23 20% 0%, — BY 2 400 
Am. Z.,L.& S.pf.($25) 2.414.000 Aug. 1,°19 $1.50 Q = 47 57 37 7 —% 300 
ee ee ee 3,250,000 ia aie enc8 i an oa i ie 5% nl Belk aed 
Anacon. C.M.Co.($50)116,562,500 Aug. 26, 19 $1 Q 9% 70% 65 66% a 0) TOO 
Assets Realiza. ($10). 999,000 Oct. 1, °13 1 <“ 2% 3% 2% 25, > 700 
Associated Dry Goods. 14,986,500 — ........ _ o« 52% 5 ote ts — + 1.400 
As. Dry Goods 1st pf. 13,727,400 Sep. 2, °19 1% Q 77 17 Ti% 75% — 1% 200 
As. Dry Goods 2d pf. 6,692,900 Sep. 2, '19 1% Q TH% T5% 75% ibm — 2% 200 
Associated Oil ....... 40,000,000) July 15, °19 1% Q 93% 93% 93 93 d 200) 
At., Top. & Santa Fe.222,444,000 Sep. 2, ‘19 1% Q 91% 92 - 89 9 a 5 OW) 
At., Top. & S. F. pf..124,199,500 Aug. 1, "19 2% SA _ 81 81 80% 80% — % 700 
Atlanta, Birm. & Atl. 30,000,000) ........ oe as 11% 11% 10% 10% — 1 100 
Atlantic Coast Line.. 67,559,400 July 10, °19 3% SA 92% 92% . 92 92 4 700 
At., Gulf & W. 1. S. S. 14,968,400 Aug. 1, '19 5 SA 165 165 151 i 0 —-11 5.00 
At.. G. & W. 1. S.S.pf. 14,979,900 July 1,°19 $1.25 Q 72% 2% T% T2%— % 100 
BALPWIN 1000... 20,000,000 Jan. 1,°15 1 .. 138% «139% 125% «126% — 8% 248,610 
Baldwin Loco. pf. 20,000,000 July 1, °19 3% SA 105 105 105 105 : 100 
Baltimore & Ohio. ...152,314,800 Mar. 1, 19 2 ‘ 40% 41% 40 40 — 4,000 
Baltimore & Ohio pf.. 60,000,000 Sep. 2, '19 2 SA 49% 50% 49% 50 = 100 
a rere 16,250,100 July 1, '19 2 Qo 26 128% 120 120 0 —6 800 
Barrett Co. pf....... 7,710,900 July 15, °19 1% Q % Bc att ee 6. ogy 
Batopilas Min. ($20).. 8,931,980 Dee. 31, °07 12% .. 1% 1% 1% 1% ; 1,500 
Beth. Motors....(sh.) ol ‘6 sn 29% 29% 26% 26% — 3 4.700 
Bethlehem Steel ..... 14,862,000 July 1, '19 t2 Q 94% 95% 90% 9% + 6% 100) 
Bethlehem Steel pf... 14,908,000 July 1, °19 1% Q me: Ae aa 100 : at 
Beth. Steel 8% pf.... 20,570,800 July 1, '19 2 Q 112% 112% 111% 112% + &% HO” 
Beth. St., Cl. B. t. cfs. J5,000,000 July 1, °19 2 Q 98% 99% 92% 95% + 3% 398,900 
Booth Fisberies..(sh.) 249.970 Apr. 1, °19 5 =e 17% 19% 17% 17% oA 4,900 
Booth Fisheries Ist pf. 4,998,600 July 1, ’19 1% Q ; ie SO nc mi os airs 
Brooklyn Edison..... 17,282,000 Sep. 2, 19 2 Q am en 98 ; 
Brooklyn Rap. Tr. Co. 49,206,300 Jan. 2, ‘18 26 26 24 24 — 2% 3,200 
B. R. T. certs. of dep. 25.313.700 ........ id ae 22 22 22 22 yy 200 
Brooklyn Union Gas.. 18,000,000 July 1. ‘** 1% Q 74 76 73 76 2% 700 
Brown Shoe ......... 6,000,000 Aug. 1, '19 1% Q 96 96 iny 96 +3 100 
Brown Shoe pf....... 5,500,000 Aug. 1, '19 1% Q 97 97 97 97 = 100 
Bruns. T. & R.R. Sec. 7,000,000 ........ ce aa 105% 11 10% 10y — & 2 000 
Buff. & Susquehanna. 2,497,190) June 30, 19 41% Q ” 7 
Buff. & Susq. pf..... 2,276,400 June 30, ‘19 2 BA 51 
Buf., Roch. & Pitts... 10,500,000) Aug. 15, 19 2 SA is *57 
iin: i reine. <avataes waamenad ia ae 0 fa *O7 a 
Burns Brothers...... 7,683,000 Aug. 15, °19 th Q 182% 133 ¢ 130 - 9 70 
Burns Brothers pf.... 1,490,400 Aug. 1, 19 1% Q 4 107 ee 
Bush Terminal....... 4,013,500 July 15, '19 5 SA — Soa aa 85 F 
Butterick Co......... 14,647,200 Sep. 1, '16 % 28 28 25% 25% — 2 GOO 
Butte Cop. & Zinc(#5) 2,790,500 July 30, '18 50c 11% 12 10 11% — %& 10,000 
Butte & Superior ($10) 2,902,960 Sep. 29,°17 $1.25 .. 265% ~ 27 24% 244% .—2 3,300 
(ADDO CEN.O.& R. 15,000,000. oe on ce Or | ee oe 7 OK) 
Calif. Pack..(sh.) 338.917 Sep. 15,°19 $1 Q 68% 71% 67% 67% — 1% 14.900 
Calif. Packing pf.... 8,466,200 July 1, °19 1% Q ca ~ na re oF ee 
California Petroleum.. 14,877,000 July 1, °13 — .. DAK 47% 47% 6% 30,800 
California Petrol. pf.. 12.450,500 July 1,°19 +#4% Q- S6 NOK, 79% 79% — 1% 2 900 
Calumet & Ariz, ($30) 6194.67") Sep. 22,719 $1 Q 4% 7% 7% — 55° 500 
Canadian Pacific..... 259,994,600 June 30, 19 2% Q rm A 149% . 150% — 1% 16,400 
Canada Southern .... 15,000,000 Aug. 1, °19 1% SA... +s on 45% oF ie 
Case (J.1.) Thr. M.pf. 12,150,000: July 1, "19 1% Q 998% 98% 98% 99K — % 100 
Central Foundry 3,600,000, ........ ee -. 20% 30% 30% 30% + “% >) 
Central Foundry pf.. 4,600,000 July 15, '19 1% Q 59%, Hoy BSL A 59% — % 200 
Central Leather ..... 39,689,100 Aug. 1, '19 1% Q 11 102% 93% 91% —5 30,600 
Central Leather pf.. 33.297.500 July 1, '19 1% Q 100% 100% 100% 100% % 100 
Central of New Jersey 27.436,.8 Aug. 1, ‘19 2 Q ~~ ea re 203 7 
Central So. Am. Tel.. 14,000,000 July 10, °19 1% Q 110% 110% 110% 110% 10 
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New York Stock Exchange Transactions —Continued 
= Yearly Price Ranges Amount -—Last Dividend—, —_———Last Week's Transactions———_—_-—. 
1917. 1948. This Year to Date. STOCKS. Capital Date Per Pe- 
Migh. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low Last. Change. Sales. 
_ 41 25 39 2% 671% July 11 31 Jan. 22 Cerrodel’ascoCop.(sh.) 898.225 Sep. 2,°19 $1 Q me Mile 52 2 3 10,000 
40% 30 51% July 16 30% Apr. 12 Certain-Teed Pr..(sh.) 70,000 Jan. 28, '18 $4 40 4) 1) 10 1 300 
ais oa 87 dty% MMe July 23 - & Jan. 31 Certain-Teed TP Ist pf. 3,225,000 July 1, ‘19 1% Q ; Nt - 
104% «56 109% 68% 203° Sep. 9 -108 Jan. 18 Chandler Motor ..... 7,000,000 July 1, '19 4 Q 287 287 27: 7 1% 500 
6% 41% 62% 49% GS May 26 o3% Aug. 21 Chesapeake & Ohio... 62,793,700 June 30, '19 2 SA *Wi% 577 at A a} \% 2 300 
21 7% 121 7 124g May 15 7 Apr. 2 Chicago & Alton..... 19.538,300 5.4.52. a 11 
26% 21 18 10% 17% July 17 12 Mar. 1 Chicago & Alton pf... 19,492,600 Jan. 16, ‘11 2 1G 
i aa . 13% July 23 4 May 18 Chicago & East. IN. i a 1 
2 6 ou ° 17% July 24 4 May 13 Chi. & East. Il. pf.. 2,496,000  ....... we 10 : 
14% 6 11 6 12 July 17 7% Jan. 21 Chi. Great Western... 38,268,100 Feb. 15, '10 2 9%, 11% 9 1¢ 1% 13.500 
41% 17% #£«32 18% 30% May 9 22% Aug. 21 Chi. Great West. pf.. 37,622,700 July 15, ‘19 1 -- 24% 57 24%, 2 A 3.000) 
92 35 54% 37% 02% July 17 34% Feb. 15 Chi., Mil. & St. laul..117,411,300 Sep. 1, 17 244 SA 44 or A 10 10 Iu 12.500 
125% 62% 86% 66% 75% July 17 60% Aug. 21 Chi., Mil. & St. I. pf..116,274,900 Sep. 1, 17 34%, SA 63% GU% 62 (2% 1 0 
124 85 107 89% 105 May 26 90 Sep. 20 Chi. & Northwestern. .145,165,810 July 1, °19 1% Q 93% 944 90 ) 3% 00 
172% si% 137 125 133 Jan. 13) 123% Aug. 20 Chi. & Northwest. pf.. 22,395,100 July 1, °19 y 4 Q ? 
a 70% 68 81% June27 6S Apr. 0 Chi. I’neumatic Tool. 6,485,800) July 25, '19 1% Q - 79 _s 
88%, 16 32 184% 32% July 17 22% Jan. 21 C.,R. 1. & BP. tem. cfs. 74,250,000 _—s...... se — ee Le 25% r41 ) 200 
AY 44 &8 56% S4 June 6 65% Aug. 8 C.,R.L& P.7% pf.,t.es. 20,401,400 July 3 19 3% SA 72% F2% 2 i2 ll, 900 
re | 35% 7d 46 7 July 17) 55% Aug. 21 C..R.L& P.6% pf.,t.cs. 24,945,600 July 31, 19 3 SA 61 61% GOw 61 iy 1,000 
112% 7 82 69 Sz Jan. S G65lg May 12 C., St. I’., Minn. & O. 18,556,700 Aug. 20, °19 = SA ks SD 
134% 130 110 110 107) «July 17 105 Aug. 8 C., St. P., M. &O. pf. 11,259,300 Aug. 20, 19 3% SA , Se eke 
27% 411% 24 14% 29% July 14 17% Jan. 21 Chile Copper ($25)... 95,000,000) 9 ........ hae Y4y 24% D1, oy 1%, 13,200 
$3% 35% 47% 31% 50% July 16 32% Feb. 6 Chino Copper ($5)... 4,349,900 June 30, '19 Toc & 45 455 1014 40) 3% 6,200 
51 24 40 26 o4% June 6 32 Feb. 17 Cleve., C., C. & St. L. 47,056,300 Sep 1, 10 2 ae 
80 61% 70 58% 74 July 12 63 Sep. 11 C., C., C. & St. L. pf. 9,968,900 July 21, °19 1% Q 
80% 80% i es 6914 June 27 GT May 7 Cleve. & Vitts. ($50)... 11,237,750 Sep. 2, °19 1% Q ) 
5 45 65 43% Mle July 2 60% Feb. 27 Cluett, l’eabody & Co. 18,000,000 Aug. 1, °19 1% Q és ‘1 ’ 
115% 89% 105 95 110) Sep. 11 103% Jan. S Cluett, Pea. & Co. pf... 7,000,000 July 1, 19 1% Q 109 109 109 Ly) 1 100 
58 29%, 54% 34Y% M060 July 14 =34% Feb. 10 Colorado Fuel & Iron. 34,235,500 Aug. 20, '19 % Q 465 45 13 ; 3 3000 
112 111 *101 301 120 May 5 10134 Jan. 15 Col. Fuel & Iron pf.. 2,000,000 Aug. 20, °19 2 Q - . Oo na sae 
30 18 27% 18 31% May 5 19% Jan. 22 Colorado & Southern. 31,000,000 Dec. 31, '12 1 as 21% 23% 21 1 1,4) 
5742 4% 55 47 S8¥g June 9 48% Jan. 3 Col. & South. Ist pf.. 8,500,000 June 25, 19 SM ca Cl (il (tl ti wtti(<ié‘C aS 
46 42 48 40 51% May 29 42 Feb. 4 Col. & South. 2d pf.. 8,500,000 Dec. 27, '18 4 . +: ce 00 DD waive se 
47% 25%ess—C<‘CzKK_ OH (> July 7 3% Feb. 1 Columbia Gas & Elec. 50,000,000 Aug. 15, '19 1 Q 6 63% 61% 1% 1% 6,300 
46 24 39 30 63% July 14 37% Feb. 1 Comp.-Tab.-Rec. Co.. 10,482,700 July 10, '19 ’ Q 38 9 o8 9 1 300 
oe 7TH JunezT 54 Aug. 18 Consol. Cigar. (shares) reer re - ‘ 806k wR 
ne a a deca 86% June2Z6 TR Aug. 15 Consol. Cigar pf...... 0 rr oe me 78% 78% is} iSi% M% 100) 
134% 76% 105% 82% 106% July 15 87% Jan. 27 Consolidated Gas..... 100,353,000 Sep. 15, 719 1% Q 94% 8% 925 92 1% 3,300 
121g 81g) OS 95 111% May 29 109 June 6 Con.G.,ELL.& P.,Balt. 14,558,700 July 1. °19 2 Q .: + . 108) © tee 
21 7 13 7% 21% July 31 5% Apr. 9 Con. Int. Cal. M.($10) 4,395,990 June lh. 18 = 50c .. 817% = 18 17 ie % 4,400 
108% 76 95 65% 103% June 7 65% Feb. 10 Continental Can Co.. 13,500,000 July 1, '19 1% Q % IO% 90 al 3% ,400 
112 97 107 99 110) June 17 104% Jan. 3 Continental Can Co.pf. 4,510,000 July 1, '19 1% Q_=.:.- LO tenes 
yy ig ne os 14% Aug. 7 10% Sep. 20 Cont. Candy, (shares) 500,000 =... = -- 12% 12% 10% 2 1% 10,500 
9% 8638 60 44 7 June 12 58 Jan. 3 Contin. Ins. Co. ($25) 10,000,000 July 8°19 $2.50 SA i ) ‘ % 20) 
374 18 50% 29% 95% July 26 46 Jan. 21 Corn Prod. Ref. Co.. 49,784,000 = ........ “ .. 98% Si S4 2% 11,200 
112% S8% 104 90% 109% July 25 102° Jan. 23 Corn Prod. Ref. Co.pf. 29,827,000 July 15, 19 1% Q 106% 106% 106% 106% %s 200 
45 42 51% 40 79 =July 14 48) Mar. 15 Crex Carpet Co...... 2,998,500 June 14, '19 3 SA 60% 60% 60% 60% 3% 200 
BS 33 ea se 20 Apr. 9 10 Aug. 19 Cripple Creek Central. 2,500,000 June 1, ’18 1% .. «+s . 10 © tees 
1% 45% 714% 52 194% Sep. 3 52% Feb. 2 Crucible Steel Co.... 25,000,000 July 31, '19 1% Q_ iS 190 176 177 9% 52,000 
1174 8&8 91% 86 105 July 3 91 Jan. 2% Crucible Steel Co. pf. 25,000,000 June 30, '19 1% Q 102 1072 102 1¢%. 3 200 
201 126%, 152 136 269 Sep. 12 150 Jan. T Cuban-Amer. Sugar... 10,000,000 July 1, ‘19 2% Q _ a eee ree 
10714 93% 9 90 10 May 17 101% Feb. 4 Cuban-Am. Sugar pf. 7,893,800 July 1, '19 1% Q - pa me. -.) Seamed 
5% 24% 34 27% 41% July 7, 20% Jan. 27 Cuba Cane Sugar.(sh.) eee ala vs BAY 34% 32% 5 1% 10,210 
9415 TAH 83 77% S714 July 2 69144 Mar. 1 Cuba Cane Sugar pf. 50,000,000 July 1, ‘19 1% Q 7 79% 77% 781 “% 1,455 
100% 91% 96 90 105 July 2S 923% Feb. 17 DEERE & CO. pf.. 37,828,500 Sep i, “3? 1% Q 101 101 100% 10034 % 100 
1% 87 119% 100 116 May 29 101 Jan. 20 Del. & Hudson... 42,503,000 Sep. 20, '19 2% Q 104% 1044 I10y 1o4y, 1% 130 
ZAR 167% 185 160 217 May 7 172% Mar. 18 Del., Lack. & W.($50) 42,277,000 July 21, '19 5 Q 180 180 180 1SO 1 100 
i; 5 7 2y% 15% July 14 3% Apr. 22 Denver & Rio Grande 38,000,000 ........ Me a 10% 10 10 300 
41 9% 135% 5 24 July 14 6% Feb. 3 Denver & Rio Gr. pf.. 49,778,400 Jan. 15, ’11 ya 17% 18% 16 16% 1% 8,750 
145 112% 109 98 120 Aug. S 110 Jan. 25 Detroit Edison ...... 25,728,700 July 15, 19 y 4 Q 119 119 119 119 2 100 
yey = 90 90 80 105 May 13 80 Feb. 24 Detroit United Ry.... 15,000,000 Sep. 1, '19 2 Q e | Se 
130 1290 «113s 9118 118 Aug. 1 112 May 21 Diamond Match...... 16,965,100 Sep. 15, ‘19 2 Q 5 : Pe <x  staceco 
24% 615 15 6 10% May 15 105 Jan. 31. Dome Mines ($10).... 4,000,000 June 1, °17 25c a 13% 13% 13% 131 900 
5% 2 4% 2% 6% July 15 2% Feb. 11 Dul., South Sh. & At. 12,000,000 ........ 4 4 { 4 100 
11% 5 8% 43, 11% July 21 5% Apr. S& Dul., S. Sh. & At. pf. 10,000,000) ........ SS a a 
67 47 56% 48 44 Aug. 26 eo Feb. SS ELEC: STOR. BAT. 16,131,900 July 1, ‘19 1 Q <a 93 oe 
38% 18 31% #£22 48 July 16 27 Jan. 23 Elk Horn C'l ($50) 12,000,000 Sep. 11, °19 Te Q 35 35% 34 { 1 1,500 
46% 44 43% 37 49 July 23 40 Sep. 5 Elk H. C. pf., ($50).. 6,600,000 Sep. 11,°19 Tie Q 40% 40% 10 40) 200 
Ps al a 43 June 27 28% Aug. 8 Emerson Brant’gh'm. 8,535,500 ae ameieds cin in 30 30 29 ty 1 400 
101 June 26 94 June13 Emerson Brant. pf... 12,170,500 Aug. 1, ‘19 1% Q - j mabe 
121% July 31 80 June 27 Endicott John. ($50). 14,000,000 July 1,°19 87%e .. 105 107 105 105 3 1,500 
a ia és pe 105 July 16 101% Aug. 21 Endicott Johnson pf.. 15,000,000 July 1, °19 1% 104 14% 108% 10 ¥, 400 
34% 13% 23% 14 20% May 70 360% Jam: 20 Bitte «1... .ccccccccssa 112,481,900 —................ rs 16% 16% 15% 15% % 4,400 
49% 18% 36%, 23% $3 July 16 23% Aug. 20 Erie Ist pf.......... 47,904,000 Feb. 20, 07 2 25% 25% 24%, 4%, % 1,400 
39% 15% 27% 18% 23 May 19 16% Aug. 18 Erie 2d pf........... 16,000,000 Apr. 9, ‘07 2 18 18 18 ~ 200 
ee ee 81% Aug. 28 73 «Sep. 19 FAIRBANKS Cus Get acces ©. docotwan — 73 73 73 73 44 100 
er ie as oe 123. July 17 93 Aug. 21 Fam.Play.-L'ky(sh.) 175,085 July 1, ’19 2 102% 10H 98 98 4% 4,500 
26% 8% 15 9 23% July 15 9% Feb. 20 Fed. Min. & Smelt... 6,000,000 Jan. 15, '09 1% 14 14 14 14 100 
54% «228 44% 27 48% July 14 31 Aug. 21 Fed. Min. & Smelt. pf. 12,000,000 Sep. 15, 19 % 32 32 ee ; 1 300 
10% DB 43 26 145 Sep. 15 38% Jan. 7 Fisher Body Corp.(sh) 200,000 666... a 145 145 118 11 1% 4,600 
95 73 93 70% 107 Sep. 20 91 Feb. 10 Fisher Body Corp. pf. 4,714,000 Aug. 1, '19 1% 105 107 105 107 5 400 
a ee 47% Sep. 16 42% Aug. 21 Fisk Rubber......... 1,008,060 .......... oe 4H, 17% 31 415% 2% 34,700 
4% July 14 425% Aug. 18 Freeport, Texas. .(sh.) ae 48 {814 161% 16 % 3,800 
41% 28 39 25% 38% July 11 25% Jan. 21 GAS N.W'Ms &W.(sh.) 300,000 Aug. 15, °19 Wc Q 30 30% 28% 285% 1% 3,700 
250 153 185 165 197 June 2 168% Feb. 15 yeneral Chem. Co. 16,518,200 Sep. 2, '19 2 Q o- = — «2  smiare 
113-100 108% 99% 108 Feb. 14 102% Jan. 17 General Chem. Co. pf. 15,207,100 July 1, '19 1% Q 1% 103 108 103 % 100 
a x ay a 101 Aug. S 9% Sep. 18 Gen. Cigar deb. pf.... 4,620,200  ........ om -- 95% 95% 95% 95% % 100 
44%, 30%° 58 34 95% July 23 47 June 3 General Cigar Co..... 18,104,000 Aug. 1, °19 1 Q 82% 2% 79 80% 1% 18,000 
104% 98% 10 96% 106 May 12 108 Jan. 6 General Cigar Co. pf. 5,000,000 Sep. 2, °19 1% Q oe ‘ 106 <> rete 
171% 118 158% 127% 173% July 10 144% Feb. 3 General Electric...... 120,448,000 July 15, 19 +4 Q 16 166% 168 163 1% 1,040 
14614 74% 164 106% 249 Sep. 3 118% Jan. 21 General Motors Corp.134,300,600 Aug. 1, °19 3 Q 240 244% 230% 231% 1% 30,600 
93 2% 88 T5% 9 jJune 3 82 Jan. 6 Gen. Motors Corp. pf. 16,961,600 Aug. 1, ‘19 1% Q 91% 1% 90% 90% “y 400 
ca ne ee “F 94% Apr. 14 82% Feb. 17 General Motors deb.. 26,471,900 Aug. 1, 19 1% Q 86% 861% 8 85% % 1,610 
61% 32 59% 38 89% July 9 56% Jan. 2 Goodrich (B. F.) Co.. 60,000,000 Aug. 15, '19 1 Q 82% 831% 77 17% 3% 20,500 
112 91% 104 96 109% Apr. 16 102 Aug. 14 Goodrich(B.F.)Co. pf. 24,600,000 July 1, °19 1% Q 19% 105% 104 104 % 3,900 
yZ% «665 86 74 80 Jan. 3 G4 Apr. 21 Granby Consol....... 15,001,900 May 1, °19 1% #Q GR% 68 68% 681 1% 100 
184% 79% 106% 86 1005, May 27 84% Aug. 8 Great Northern pf....249,477,800 Aug. 1, 19 1% Q S856 SS%4 Si% S4% h 4,900 
381%, 22% 34% 25% 52&% July 10 31% Jan. 2 G.N.cfs.fororeprop.(sh.)1,500,000 Dec. 17, 18 ae 44 14% 41 41% 314 5,800 
AZT 34 58% 38% 47% July 14 38% Apr. 25 Greene-Cananea ..... 48,781,200 Feb. 24,'19 $1.50 Q 4% 3 41% 41%, 1% 1,000 
17% 9 10 s 12% July 25 . 7 Sep. 20 Gulf, Mobile & North. 9,087,300 3 ........ ome ret 7 7 7 7 2 100 
40 28 35% 27 40% July 18 31% Jan. 16 Gulf, Mobile & N. pf. 9,431,100 ........ ¥ ina 35% 35% 351% 5304 2% 100 
127 77 111% 58% 81 June 2 49% Feb. & Gulf States Steel..... 11.199,400 Apr. 1, °19 2 Q.i6i G2% 58% sane 4 1 1,700 
110 1m% 19 93% 951%, May 26 94% May 22 Gulf States S. Ist pf.. ........ July 1, °19 1% Q es. .o8)-— - peeees 
78 31% 55 37 %% July 16 54% Jan. 7 HARTMANN CORP. 12,000,000 Sep. 2, '19 1% Q 84% RD 83 83 D 700 
40 27% 49% 34 71% July 14 40 Feb. 19 Haskell&Barker(sh) 206,190 July 1,°19 $1 Q & 65% 60 60% 3% 18,100 
+e sa *100% *100 107 Feb. 19 107 Feb. 19 Helme (G. W.) pf.... 3,964,300 July 1, ’19 1% Q “e — oo. oor 
131% = -&89- 95 68 100 ~Feb. 26 72 Aug. 14 Homestake Mining ... 25,116,000 Aug. 25, 19 Hic M 75 75 75 75 1 100 
106% «886 105% 92 104 May 16 90 Aug. 21 LLINOIS CENT. ..109,296,000 Aug. 25, °19 Me OM 93% 93% 93 93 % T0 
66% 38 58% 41% 68% July 16 42% Feb. 6 ~ Inspir.Con.Cop.($20) 23.639,342 July 28,'19 $1.50 Q 61% 61% 57% HRY 2% 23.000) 
17% 5% 9% 4% 9% June 2 3% Mar. 28 Int. Con. Corp....(sh.) 673,206 = ......-.. se ee 6% 6% 6 6 5 % S00 
72% 39% 47% 17% 31% June12 11% Mar. 29 Int. Con. Corp. pf.... 45,432,000 Apr. 1, '18 1% .. WY, 21% 16 16 6% 4.700 
21% 7™ 19 10 37% July 14 10% Jan. 2 Internat. Agricultural. 5,932,000 ........ oe oo. 2 27 2h 25 1 400 
60% 2% 65 38 91% July 14 48 Jan. 21 Internat. Agricult. pf. 10,570,800 July 15, °19 1% Q 82% 83% R2 82 : 400 
is a 121 104 149% July 7 110% Jan. 21 Int. Harvester (new). 80.000,000 July 15, 19 1% Q 138% 133% 129% 129% 2% 2700 
ie a 116 107 120, Junell 114% Aug. 21 Int. Harv. pf. (new). 69.000,000 Sep. 2, °19 1% Q 116 116 116 116 : 200 
2% #+.%7% «28 21 67% July 11. 21% Jan. 31 Int. Merc. Marine.... 39,230,900  ........ a io f2% 4% 56 56% — 4% 123,500 
1061, G25 125%, 88% 128% May 28 92% Feb. 10 Int. Merc. Marine pf. 48,867,300 Aug. 1, ‘19 3 SA 122% 124% 115% 116% 5% 100,200 
173, 24% ah 27 33% June 26 24% Feh. 3 Int. Nickel ($25)..... 41.217.100 Mar. 1, '19 50c Q 26 26% 25% 2%— % 9,900 
:08 bt ad 9S KRi4 97% May 2S 93% Aug. 15 Int. Nickel pf....... S.45.200 Aug. 1, 7°19 1% Q ; | ee D 
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New York Stock Exchange Transactions— Continued 


fearly Price Ranges————-——- 
This Year to 


High 
‘a 
YNIo 
SO 
oo 
3, 
4S 
91 
14 


2% 
AT 
130 
117 
142% 
14g 
103% 
109 
1) 
ly 
7™% 
30 
126%, 
170 
1H, 
SOL, 
110 


3% 
88 
14 


124 ly 

205% 
4S 
es 


Date. 


July 21 
Mar. 1) 
July 22 
Sep. & 


July 21 


Mar. 15 
Mar. & 
July 16 


May 19 


May 20 
Apr. 22 
Aug. 12 
Sep. by 
Sep. 4 
Aug. 21 


Sep. 16 
May 26 
July 16 


July 18 
July 2S 
July 14 
July 2 
June 13 
Sep. D 
Sep. 12 
July 15 
Jan. 21 
July 21 
May 19 
July 14 
June 2 
Aug. 8 
July 16 
July 14 


June 19 
June 20 
July 2 
July 29 
May 17 


May 27 
July 11 
Jan. 2 
May 26 


6 July 17 


Apr. 30 
Apr. 30 
Sep. 15 
July 28 
July 28 


+ June 3 


June 28 
May 2 
Sep. 16 
Aug. 6 
July 17 
June 5 
July 14 
July 17 
May 20 
May 16 
July 24 
July 22 
July 18 
July 9 
June 7 
May 27 
June 16 
Feb. 24 
May 15 


May 21 
July 12 
Sep. 15 
Sep. 18 
June 12 
Mar. 14 
July 26 
May 26 
July 15 
June 7 
May 27 
July 14 
July 21 
Sep. 16 
Mar. 10 
July 17 
July 14 
July 15 
June 6 
July 10 
Apr. 2 
July 7 
July 30 
July 29 
Aug. 1 
July 17 
July 17 
May 29 


2% May 19 


July 2 
July 28 
May 27 
June 2 


July 10 
July 25 


6 May 13 
4 May 10 


May 16 
July 29 


May 1 
Mar. 27 
July 24 
July 11 
Aug. 26 
July 30 
Sep. 15 
July 28 
May 19 
July 16 


Amount -—Last Dividend-— —_—— Last: Week's Transactions -——~ 
STOCKS. Capital Date Per Pe- 
Stock Listed. Paid. Cent. riod. First. High. Leow. Last. Change Sales. 
Internat. Paper Co... 19,005,900 ...... bi wi os a7 57% ‘ 53% nb — 3% 8,500 
Internat. Paper pf... 2,054,500 July 15, °19 1% Q ; Se a4 9 cae 
Int.Paper pf.,stamped. 22,948,000 July 15, °19 1% Q Tt 76 76 76 300 
International Salt.... 6,077,100 July 1, °19 1% Q 60 
Iowa Central 1,418,400 J = os Pie a ata ee oF eS 
JEWEL TEA .....-- eros ed a 25% 24 = ee 700 
Jewel Tea pf...... 3.640,000 July 1, "19 1% Q & 65 65 65 <a 100 
Jones Bros. Tea.. -10,000,000°° July 15, '19 OC Q 37% 39 37 37 — % 3,500 
AN. CITY SOUTH. 50,000,000) ........ “ - iN% 1s% 17% lik — % 700 
Kan. City So. pf.. 21,000,000 July 15, '19 1 Q DOs HOw Wig 50% + % 300 
Kayser (Julius) & Co. 6,570,000 July 1, °19 2 Q ‘ 120 
Kayser & Co. Ist pf.. 1,951,600 Aug. 1, °19 1% Q - ava ee 118 a) eg itaiek es 
Kelly-Spr. Tire ($25). 4,906,000 Aug. 1, ‘19 $1 Q Us% 18% 130% 151% 4% 7,500 
Metiveiter. T. SF PE. cccccscen  teeesncs aa .. 105% 105% 10 105 + &% 300 
Kelly-Spring. Tire pf. 3,317,100 July 1, ‘19 11g Q 2 ny a D514 on | ede eee 
Kelsey Wheel ....... 8704.9000 3. .....3.. a .. 90 109 SO -—* -s 12,000 
Kelsey Wheel pf..... 2.136.500 Aug. 1, '19 1% Q . «* ‘~ 97 a. 2 wekon 
Kennecott Cop...(sh.) 2,786,953 June 30,°19  750e Q 36% 365, 35 35% 1% 5,000 
Keokuk & Des Moines 2,600,400 = ........ ah oe 6% 
Keokuk & Des M. pf. 1,524,600 Aug. 4, ‘19 3% os 30 ee | Aan 
Keyst. Tire & R.¢(810)) 1,981,730 July 1, °19 30c Q 63% th% 2%, 72% —10 48,500 
Kresge (S. 8.) Co.... 10,000,000) July 1, '19 2% SA ee ce Se ee 
Kresge (S. 8S.) Co. pf. 2,000,000) July 1, °19 1% Q 109% : 
Kress (S. H.) Co.... 12,000,000) Aug. 1, 19 i Q oe uy i S7 oe 
Kress (8S. H.) Co. pf. 3,740,000) July 1, °19 1% Q_ 108% 108% 10814 108% 1) 
LACE: STEEL CO.. 35,097,500 June 30, ‘19 ™ Q St so SOm% ba LA - 3 35,060 
Laclede Gas Co... 10,700,000 Mar. 15, '19 1% : ae “se: » Gethees 
Lake Erie & Western 11,840,000 — .....-.- : * oe. 24” Gdmaxes 
Lake Erie & West. pf. 11,840,000 Jan. 15, '08 1 _ , sac ae 22 SP? nies « 
Lee Rub. & Tire.(sh.) 100,000 Dec. 1, 16 a 31% 31% 29 30 — 1% 1,300 
Lehigh Valley ($50).. 60,501,700 July 5,°19) S87%e Q 4% at) 47% 17%, 2 2,700 
Liggett & Myers..... 21,496,400 Sep. 2, °19 3 Q 2m 2h TY 239% +17% 1.900 
Liggett & Myers pf.. 22,512,200 July 1, '19 1% Q 112 112% 112 112% + 2 300 
Loose-Wiles Biscuit.. 6,619,000 9 ........ a ae 72% 69% 0W9% —1% 2,000 
Loose-Wiles Bis.1stpf. 4,881,200 July 1, °19 1% Q 7 a a 100 Moree re 
Loose-Wiles Bis. 2d pf 2,000,000 Feb. 1, '15 3. 1S 115 115 115 + 2 100 
Lorillard (P.) Co.... 24,246,100 July 1, ‘19 3 Q 25 245 225% 226 6 18,850 
Lorillard (P.) Co. pf.. 11,306,700 July 1, °19 1% Q “ “ee Sa 112 i ce eee 
Louisville & Nasbkville 72,000,000) Aug. 11, ‘19 3% SA 108 109% = 107 107 — 1 410) 
M ACKAY COMP’S.. 41,380,400 July 1, °19 1% Q ia a i _ sk ace ne 
Mackay Comp. pf. 50,000,000 July 1, °19 1 Q (4 64 (4 tA : 100 
Manhattan Eley. gtd. 57,866,700 July 1, °19 1% Q TO% 76% 76% 76% — 1% 100 
Manhatt:n Beach et eee sti oe a ex ba 156 TS gr Pe 
Manhattan Shirt ($25) 5,000,000 — ......4.. a os 30% 30% 30 30 % 400 
Manhattan Shirt pf.. 1.4410,000 July 1, °19 1% Q 117 
Marlin-Rockwell (sh.) 68,145 Sep. 17, 19 $1 M we ak Pe 6% Si: * gksnariese 
Mathieson Alkali ($50) 5.885,700 Jan. 2, °19 Tee os 410 40 40 40 + 4 100 
Maxwell Motors ..... 9,959,600 July 2, °17 2% Cte 49) mO 44% 45% — 2% 11,500 
Maxwell Motors Istpf. 12,915,100 Oct. 1, '18 1% Q SO SO% 74 74 — 5% 3,300 
Maxwell Motors 2d pf. 7,676,000 July 2, ‘17 2 — 4014 40% 36 36 —4 3,100 
May Depart. Stores... 15,000,000 Sep. 31, "19 1% Q 100 100 100 100 200 
May Depart.Stores pf. 6,500,000 July 1, °19 1% Q o* ‘ es 1085 > | Weiranateae 
Mexican letroleum... 36,435,200 Juby 10) "1D $2 Q. 2h%e 222 208% «2Hhy — 3% 170,300 
Mexican Petroleum pf. 10,795,200 July 1, '19 2 Q is ita ea 112 ee = CS 
Miami Copper ($5)... 3.755.570 Aug. 15, ‘19 D0e Q 27 27 he 26% 264% — 2,000 
Michigan Central .... 18,738,000 July 2%, '19 2 SA Bd ra ake *100 ie ee 
Midvale St. & O.($50).100,000,000 Aug. 1, ‘19 $1 Q 52 a3 4814 48% — 35% 47,400 
Minn. & St. L. new.. 24,506,800 = ....... os ne 16% 17 15 15 — 1% 800 
Minn.,St. P. & S.S.M. 25,206,80@-Apr. 15, '19° 31%-:SA>- ST% 87% 84% SHE~ + 2% 200 
M., S. P. & S.S.M.pf. 12,608,400 Apr. 15, °19 3% SA me - 99 Ce re 
M., St. P.& S.S.M.,1.1. 11,177,100 July 1, '19 2 SA os id te 59 wis | Ceaioabe 
Mo.. Kan. & Texas... &3.300.300 = ........ ee ee 13% B% 12 12% — 1% 12,800 
Mo., Kan. & Texas pf. 13,000,000 Nov. 10, '13 : «# it Dh wae MK K— & 900 
Missouri Pac. tr. cfs.. 78,234,400 = ........ ee oe 28 29 27 27% ‘ 9,600 
Mo. Vac. pf., tr. cfs.. 47.365,.000 =... . 2 ee “ae 416% 47% 46 46 - \% 2,000 
Moline Plow Ist pf.. 7,500,000 Sep. 2, 19 1% Q ai cn ‘ ea tee 
Montana Power ..... 40.6233,300 July 1, '19 1% Q 62% 63 62% 62% 800 
Montana Power pf.... 9,700,000 July 1, '19 1% @Q ber eer eee ee 
Morrts & Essex ($50) -15,000,000 July 1, °T9° $T-TD-° SA ee pe” fe tied 
NASH. Cc. & ST. L. 16,000,000 Aug. 1, 719 3% SA as 7 re 112% a. are eae 
N. Acme Co.($50) 25,000,000 Sep. 1, '19 T5e Q 37 397% 35% 35% — % 5,800 
Nat. Anil. & Ch.(sh.) ae .. 4% 49 45% 45% — 1% 4,800 
“a ee ee RUIN occas its .. 8TH 8690 87% S&% + 1% 900 
National Biscuit Co.. 29,236,000 July 15, '19 1% Q ’ 117 ee 
Nat. Biscuit Co. pf... 24,804,500 Aug. 30, 19 1% Q ee ee ct 115 eel”. ee 
Nat. Cloak & Suit.... 12,000,000 July 15, ‘19 1% Q 77% 78% 77% 78% — 1% 800 
Nat. Cloak & Suit pf. 4,330,000 Sep. 2, '19 1% Q ny ee 107 Se eee 
Nat.Con. & Cable(sh.) 250,000 Oct. 15,°17 $f —-- = 16% 6% Hs — & 700 
Nat. Enam: & St. Co. 15,591,600- Aug. 30; "1 m% Q %.-3- TS Te + % 2 000 
Nat. En. & St. Co. pf. 10,000,000 - June 30,."19 1% Q a2 ‘ * 108% tl Ve oe 
National Lead Co.... 20,055,500. June 30; "TS 1% Q 80% 841% 79 81% + 1% 6,400 
Natiou.al Lead Co. pf. 24,367,600 Sep. 15,1 1% Q a ~ a 107 io ag cred 
Mat. Rh. of Mette 06 -sc i asces Feb. 10, °13 2 16 16 16 16 100 
Nat. R. of Mex.2d pf.124,682,000 ........ ve a 7 7% 7 7% ; 700 
Nevada Con. Cop.($5) 9,997,285 June 30,°19 37%c Q 18% 18% 17% 17% — %& 1,200 
New Or., Tex. & Mex. 12,235,000 ......-.. ee -- 39% 43 39% 43 + 3% 3,500 
New York Air Brake. 10,000,000 June 20, ‘19 2% Q =*119 125% 118% 120% 4+ 1% 19,800 
N. Y. C. & Hud. Riv.247,869,100 Aug. 1, ‘19 1% Q 72% 73% 1% 71%—-— O% 3 500 
N. Y.. Chi. & St. L.. 14,000,000 Mar. 1, ‘13 4 ae 25 25 25 25 — ¥% 100 
N. Y.,C. & St.L.1st pf. 5,000,000 July 1,°18 2% pe 69 FP | saben 
N. Y.,C.& St. L. 2d pf. 11,000,000 July 22, '19 2% a ie ie 47 SD dl Wi geen g 
New York Dock...... 7,000,000 Feb. 15, °19 2% .. 52% 60% 52 53% + 5% 4,600 
New York Dock pf... 10,000,000 July 15,°19 2% SA 58 4% 58 61. +3 1,100 
N. Y., Lack. & West.. 10,000,000 July 1,119 1% Q... mm by! 92 BY ped 
N. Y., N. H. & Hart. .157,117,900 Sep. 30, 13 . =e 32 33% 305 30% — 1% 7,425 
N. Y., Ont. & West.. 58,113,900 Jan. 14, '18 2 me a os 20 re aitsierbe 
Norfolk Southern .... 16,000,000 Jan. 1, '14 1 ve F ws ca 14% ee “aeat 
Norfolk & Western. .120,606,000 Sep. 19, '19 1% Q 101 101 98% 98% — 1% 2,300 
Norfolk & West. pf.. 23,000,000 Aug.19,°19 1 Q... a 4 70 oe” Pe oeia 
North American ..... 29,.779,7 July 1, '19 1% Q HA% 61% 59% 59% — 3% on” 
Northern Pacific ....247.998,400 Aug. 1, '19 1% Q 87% &S S86 86 ~~ J 4,000 
Nova Scotia St.& Coal 12,610,700 July 15, '19 1% Q 81% 81% TH% ™%— % 5.900 
ore CIT.GAS($25) 45,935,500 Sep. 1, °19 $1 Q HAM 54% HOw 50% — 3% 22,800 
Ohio Fuel S..($25) 19.813.000 July 15, °19 +#$1.25 Q 538% 53% 53% 53% 400 
Ontario Silver Mining 15,000,000 Jan. 4,19 Bc Q 6% 6% 6% 6% é 600 
Okla.Prod. & Ref.($5) 11.981,420 July 2,°19 12%c Q 105% 10% 9% “a = £ 27.950 
Owens Bottle pf...... 9,856,600 July 1, °19 1% Q =" i > 103 oe 
Owens Bottle ($25)... 9,045,575 July 1,119 Tie Q 56 wy 5% 56 +1 500 
PACIFIC COAST.... 7,000,000 Aug. 1, ‘19 :; © a? ta an ae, . 
Pac. Coast 2d pf.. 4,000,000 Aug. I, ‘19 1 Q a oe set 419% ; ree 
Pac. Gas & Electric.. 34,044,100 —........ as Fé 6 68% 66% 61% — ¥ 4.700 
Pacific Mail ($5)..... 1,150,000 June 16, '19 +$1.50 Q 38% 38% 838 38 a 300 
Pac. Telephone & Tel. 18,000,000 ._....... es i 33% 33% 33% 24 — 2% 500 
Pac. Tel. & Tel. pf... 32.000,000 July 15, '19 1% Q < wa ee, 90 PA ss 
Pan-Am. P.& Tr.($50) 41,987,550 July 10, °19 §$1.25 Q 123% 124% 113% 115% — 6% 109,300 
Pan-Am. P. & Tr. pf. 2.876.600 July 1, °19 1% Q ie ia a 205% ey aS ae 
Penn. R. R. ($50)...499.265,700 Aug. 30, '19 joe Q 43% 43% 42% os — % 7 YO) 
Penn Seaboard Steel..(sh.)64,038 ........ 43 43% 37% 39 2% 7.700 


Date. 
Low. Date 
30% Jan. 3 
% <Aug. 4 
62 Jan. 18 
53 «Feb. 18 
21% Feb. 15 
23% Aug. ZY 
wo Aur. LO 
31.) June 26 
16% Jan. 3U 
{915 Jan. 21 

105 Apr. 4 
117s Aug. 12 
6S Jan. 21 
102% Aug. 21 
90% Jan. 38 
34 «Jan. 24 
> Jan. 15 
29% Feb 13 
2% Jan. 24 
30 July 2 
52% Sep. 20 
1%, Jan. 20 
106 Feb. 4 
(0 Jan. 21 
15 = Jan. 14 
62% Jan. 21 
MO July ‘8 
7 Feb. 20 
16% Apr. 21 
21 Jan. 22 
17% Sep. 20 
201 Apr. 15 
107) Jan. 27 
14, Feb. 20 
4% Jan. 10 
Mt Feb. 5 
147% Apr. 15 
107) «Jan. 28 
107 Sep. 20 
7 Jan. 22 
6s June 6 
7o Mar. 2S 
15% May 26 
28 Aug. 5 
117 Apr. 30 
61% July 24 
23 Mar. 7 
20%, Jan. 22 
0% Jan. 22 
19% Jan. 2 
oO Jan. 2 
14 —CiCJJan. = 2 
Ws Jan. 25 
1s Feb. 7 
21% Feb. 7 
“") May 20 
40% Feb. 7 
9% Jan. 21 
Mb Sep. i 
99 Sep. Ss 
59 = =Sep. 11 
15% Feb. 10 
8% Jan. 4 
22% Jan. 21 
5% Aug. 20 
9 May 27 
62% Sep.. 8 
14 0 July = & 
71% Jan- 2 
112% Aug. 20 
29% Jan. 2 
ky Sep. 1s 
S7% Sep } 
107) Aug. 20 
115 Aug. 19 
7 Jan. 22 
108% Feb. 26 
tt Feb. 8 
45% Feb. 8 
61 Jan. 11 
6% Jan. 11 
102, Sep. 8 
16 Sep. 16 
5% Feb. 6 
15% Mar. 18 
28% Apr. 10 
91% Feb. 3 
69% Jan. 21 
2 Apr. 7 
68 Apr. 15 
12% Apr. 19 
19% Feb. 7 
44% Mar. 13 
9 Aug. 1 
25% Feb. 13 
18% Jan. 21 
14% Aug. 26 
YS% Sep. 20 
i Aug. 2 
$7 Jan. 11 
M Aug. 8 
46 Jan. 30 
35% Feb. 14 
43 Jan. 18 
5lg Mar. 18 
8 Feb. 3 
101% July 31 
46 Mar 3 
1 Aug. WZ 
> Mar. 27 
65% Aug. 21 
291% Feb 8 
22 Jan. ZI 
R88 Feb. 27 
G7 Jan. 21 
117 Jan. 21 
42% Aug. 27 
27% Apr. 30 
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“ 
— Yearly Price Ranges Amount -—Last Divideni— 
1917. This Year to Date. STOCKS. Capital Date Per le- 
High. Low. | High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First 
106% 35 61 305% 7 May wt 40) Aug. 4 People’s Gas, Chicago. 58,495,500 Aug. 25, ‘17 1 bile 
122 41, 6% the 20 July 17 4% Mar. 26 Veoria & Kastern..... 10,000,000 cc cecesde 
36% 12 18% T% 2644 June 11 12% Jan. 21 Vere Marquette...... a a F bi 1S 
ig «645 4 52% 67% July 15 56 Mar. 27 Were Marquette pr. pf. 12,429,000 Aug. 1, 19 1% Q U1, 
57 37 30 30 ‘9 May 21 40 May S Vere Marquette pf... 11,200,000 9 ........ 
35 20 37 L2V% 61% July 7 300 May 3 lettibone-Mulliken. .. err , 
90 91% 100 98 100) July 1° 100) July 1° Pettibone-Mul. 1st pf. 1,000,000 July 1, 19 1% Q 
2 2414 34% 21 % Apr. 28S. 30) Jan. 8 Vhiladelphia Co. ($50) 42,943,000 July 31, '19 Te Q 34% 
41% 25 51% 34 665, June 3 38% Jan. 22) lierce-Arrow M. (sh.) 250,000 May 1,°19 $1.25 Q ny 
wd% 88 104 8Y 110) May 28 101% Jan. 3 VPierce-Arraw Mot. pf. 10,000,000 July 1, °19 2 Q 
é a 19% 8 14% 28% May Y 16 Jan. Z Pierce Oil ($25)...... 21,934,240 ....... , AR 9%) 
S442 37% = 8% C4 74% July 29 45 Feb. 3 Pitts. Coal of Pa..... 31,025,500 July 25, 19 i OQ 3h 
al 74 Bi%, «= T9% 98 “May 28 85% Mar.17 Pitts. Coal of Pa. pf.. 3 955.600 July 25, "19 1% Q 
8 “oe dStg 46 72 -Sep. 13 440 Apr. 20 Pitts., Ca C. & St. Bi. 84,522,700 July 25, 19 eS -ga 7% 
60% 154  *130% *124% 41350 Mar. 15 *184%4 Mar. Zi Pitts., Ft. W. & Chi.. 65,216,900 July 1, ‘19 14, Q 
.. oe oe oe *131% July S *130 Sep. 3 Pitts., Ft. W. & C. pf. 19,714,300) July 1, 19 1% YQ 
Uz 87 98 90 Wy May 14 91g Jan. 16 Pittsburgh Steel pf... 10,500,000 Sep. 1, °19 1%, QQ 
35% 218% = 408 2H 44% June 9 30% Aug. 21 Pitts. & West Va.... 30,500,000 © ........ , .. 33% 
68 53% 2 61 S44 June 7 78% Aux. 1S Pitts. & West Va. pf. 9,100,000 Aug. 30, 719 1, Q 
26% 17 20 15 25 Sep. 11 12% Feb. 5 Pond Cr. C.t.cfs.($10) 1,379,510 July 1, °19 Ye Q 225% 
83% 49 73 55% 96% Sep. 17 59 Feb. 1 Pressed Steel Car Co. 12,500,000 Sep. 3, 19 $ Q 92% 
107 90 100 93 106 July 16 100 Mar. % Pressed St. Car Co.pf. 12,500,000 Aug. 27, 19 1% Q 
131 97 109% 8 v1% Jan. 7 SU) July 24 Pub. Serv. Cerp., N.J. 29,999,600) June 30, '19 It, Q S2 
167%. 106% 182% 100% 132% July 17 112% Aug. S Pullman Co.......... 120,000,000 Aug. 15, '19 2 Q 120 
. . . 72 July 30 51° Apr. 4 Punta Aleg.Sug.($50) 5,235,050 ........ GO% 
we ; 2% Sep. 19 2% Sep. 18 Punta Aleg. S. rights. ........ 2%, 
5 3614 78% 45% 1H% Sep. 17 GR Feb. 10 AIL. ST. SP. CO... 18,500,000 June 20, 19 1% 6 HE) 
1 881%, 10512 95 112. June 3 104 Feb. 4 Rail. St. Sp.Co.pf. 13,500,000 Sep. 20, 19 1, QQ ; 
32% 19% 26% 19% 27% July 17 19 Mar. 4 Ray Con. Cop. ($10). 15,771.70) June 30, °19 Me Q V4ig 
114 O% WY T% 935 June G T4% Aug. S Reading (0) ....... 70,000,000 Aug. 14,'19 $1 Q so 
a5 34 39 345% 38% Feb. 4 #35 July 22 Reading Ist pf. ($50) 28,000,000) Sep. 11, 19 Me QQ 
451g. 33% 40 35 39% May 16 36 Apr. 30 Reading 2d pf. ($50) 42,000,000) July 10, '19 mc Q ; 
° SO% July 3 GS -Aug. IS Remington “Typew't’r. 6,S48,700 0 ........ ; <e 705, 
101 July 10 6% June 28 Kem. Typew. Ist pf... 2.517,200) July 1, '19 1% Q 
i ee ey re @S% July 9 $% 2Auc. 25> Rem. Tyrpew. 2d pf... 4.274.200) July 1, ‘19 - Q ined 
Bild 60 96 725% 103% July 15 71't2 Feb. 18 Kepub. dron & St. (oe. 27.352,000) Aug. 1, ‘19 1%, Q Ny 
1057-89 102% 925% 106% July 2S 100) Jan. 13° Rep. Iron & St.Co.pf. 25,000,000 July 1, 719 1% Q WH 
ed “* es ° 67% July 10 45 Sep. 19 Rep. Motor Tr. (sh.) PO. | kk dacae : 14 
73% 59 145 70 120% July 22. 70% Jan. 21) Roy.Dutch Am.shures.  ,.....-. Aug. 8, 1988.0085 914 
121) = July 17 S4 Aug. 8 RK. Dutch N.Y.shares. ........ Aug. S, ‘1983 0035 91% 
I8% Sep. 15 aaeG De. 3S R.. Detect psoas NR7% 
17 Aug. 22 t)0| Ae Se Retiand’ 9. ......25% RY A | | 
ws se ia 17) July 14 13% June 17 S': JO. LEAD. ($19) 14,094,660) Sep. 20,719 Zoe Q 145 
263, «12 17% 93% 275% July 15 10% Jan. 21 St. t.-San Fran... 46,492 000 = .csscecs 1N5, 
42 24 33%, 21 $¢ May 2 23 Jan. 2% St. 1..-San Fran. pf.. TDA cccccccs me ‘ 
32 2 2 19 25% July 9 144% Aug. 13 St. L. Southwestern... 16,356,200 Aug. 30, °19 4, = «6Q 1 
53 34 401, 28 37% June 10 2 <Aug. 29 St. L. Southw. pf..:. 19,893,700 Apr. 15, ‘14 - Ee 245% 
08 mK 801, Site We July 9 03% Jan. & Savage Arms 9239 300 Sep. 15, (19 11, Q S] 
68 4% 18 4% 291, Aug. 7 6% Mar. 21 Saxon Motor ........ 6,000,000 Apr. 18, "LT 1% 21% 
18 7% 12 7 12 July 23 7% Feb. 13 Seaboard Air Line.... 20,743,300 9 ........ ss 14 
391 17% 2O% 15k, 23% July 17 15% Feb. 3 Seaboard Air Line pf. 12,236,600 Aug. 15, 14 1 oe INSt% 
B81, WI, 176% 135% 218 July 16 168% Feb. 13 Sears, Roebuck & Co. 60,000,000) Aug. 15, 719 2 Q zwony 
27% 115 120 116 120 Mar. 15 117% Sep. 20 Sears, Koe. & Co. pf. 8,000,000 July 1, 719 1% = 6Q 118 
20% «#15 18% 13 19% July 25 10, =Feb. 19 Shat. Ariz. Cop. ($10) 3,500,000) July 19, 7°19 wre = =Q 14 
5034 21% 39 2% 69% May 8 36% Jan. 2 Sinclair Oil & R.(sh.) 1,110,930 Feb. 28,18 $1.25... G1% 
74% 0 BB 1g 71% 39 7¢)6|6hSJuly 7 4% Feb. 10) Sloss-Shef. St. & Iron 10,000,000) Aug. 11, '19 ly Q 66 
99 S814 93% 81 97% July 2 SD Mar. 11. Sloss-Shef. 8. & I. pf. 6,700,000) July 1, °19 1% Q 97 
200 5 162 120 181 June 5 22 Jan. 2 South Porto Rico Sug. 5,625,000 July 1, °19 5 Q 
114%. 100 110 102 115% July 24 107) Jan. 27 South Vorto Rico S.pf. 5,000,000) July 1, °19 2 Q ‘ 
981, To% 110 8015 115 June 2 92% Aug. S Southern Pacific. .....301,405,200 July 1, ‘19 114 Q 102% 
38% 21% 34% 20% 43 May 19 23 <Aug. 8& Southern Rallway.... 89,101,600 9 ........ ae 25 
7M, 515% 75%) «=60OT 7245 May 27 59% Aug. 21 Southern Railway pf. 58,356,100) June 30, '19 Zig SA 60 
1(HI% 7742 120 84 1499 Apr. 2 124 Jan. 14° Standard Milling o.841,700 Aug. 30, °19 74 Q 132 
904%, 7S 86144 79 941g June 12 Sol4 Jun. 2 Standard Milling pf.. 6,488,000) Aug. 30, '19 11 Q + 
é 123% Sep. 17 8654 Jan. 11 Stewart War. Speed... 10,000,000 Aug. 15,°'19 2 Q 11%" 
104. - July. 24 36% Jan. 10 Stromberg Carb. (sh.) 0,000) July 1,°19 $1 Q GY 
a si ‘ele si 16 §=Sep. 16 O Aue: 2A Mivembere Care. 100s | .dccccks ~ sacasicsa ia ae S%& 
110% - 335, 72% 33% 124% Jume.2 45% dan. 22 Studebaker Co....... 30,000,000 Sep. 2, ‘19 1 Q 117% 
WAH BH 100 80% 103 Faly VS 92 Jan. 22 Studebaker Co. pf.... 10,775,500 Sep. 2, °19 1% Q 102 
53% = 43,4 55 a7 125% July 21 42% Feb. 14 Stutz Motor..... (sh.), 75,000 July 1, °19 ° $1.25 Q 116 
C4) e oy sia 5 §6Sep. 12 3 Sep. 200 Stutz Motor oeee cent! 6 tmecelciad gee Ms Hy 
51% =D 455, 34 54% June 3 52 0 06Jan. 21.) ~Superior Steel 6,000,000 Aur. 1, 19 % 6 6©Q {2 
102% «96 100 95 105 June 20 95144 May 14 Superior Steel Ist ot... 2,560,600) Aug. 15, °19 2 Q We 
¥% 11 21 12% 17% May 5 12% Mar.17 "PENN ©. & C. t. cfs. 793,085) May 13, "18 $1 . 153% 
243 114% 263 136% 292 May 9 18 Jan. 9 ewan OW. 6:66.6.% <0 84,261,200) June 30), "19 “4% Q 27h 
‘ “a ci oe aoe Moe B Tee wwe: 80 Tenas Co. ib. rete...  cscccccs  deidiewerss a 
19% 115% 2914 14 70% July 2 27% Jan. 21 Texas Pacific ... — ~ | rarer pon 
167% 131 \50 13014 460 May 2 180 Jan. 3 Texas Vac. Land Tr. SEL sacscses * 
4B, 14 21% 12% 255 July 23 13% Jan. 3 Third Avenue ....... 16,590,000 Oct. 1, 7°16 1 a 
20644 165 200% 178 250 May 12 207 Jan. 3 Tide Water Ojl....... 33,087,000) June 30, ‘19 4 Q 
80% «042g 23% 4816 115 June 30, 72% Jan. 29 Tobacco I’roducts.. 17,595.400 Aug. 15, '19 11% Q 101% 
105 SG 104% 87% 120) June 30 99 July 21) Tobaceo Products pf.. 8,000,000 July 1, '19 I% Q 106% 
10% 4 7™% 4 13% July 29 5 May 1 T.St.L. & W. cfs. of d. 8.606.700  ........ Pe 10 
15 8 16 814 25% July 25 10 Jan. 25 T.,S. L.& W.pf.c.ofd. 8,833,500 ........ 
ar aah des DS% Sep. 17 $2% Aue: 38 Tranucontinental Gil... ..cccecs — snwscinns a, : nyt 
481, 37 42 36% 68% July 30 37% Jan. 11 Transue & W. st.(sh.) 100,000) July 20, '°19 $1.25 Q 59% 
95 62 654, 32 60 June 3 38 Jan. 16 Twin City Rap. Tran. 22,000,000 Jan. 2, 19 1 v 
12h 125 25 100 *80 Jan. 29 *80 Jan. 29 Twin City Rap. T. pf. 8,000,000 July 1, ‘19 1% Q 
109%, BB 112-100 187 Muay 27 115 Jan. 7 NDER. TYPEW'R. 9,000,000 July 1,°19 72 Q _ 
0 112% 112 104 121 Feb. 17 121 Feb. 17 Underw. Type. pf. 3,900,000 July 1, °19 1%, Q . 
112 HS 80 65 100) July 10 «750 OJan. & Union Bag & Paper... 9.590.100 Sep. 15, °19 mw = 6©Q St} 
14914 101% 137%, 100% 138% May 29 119% Aug. 8S Union Pacific ....... 222.291.600 July 1, 719 21%, Q 23% 
R14 «G4 76% 69 74% Mar. 5 6S% Sep. 15 Unicn Vacific pf..... 99,543.500 Apr. 1, °19 2 ,.SA_ GS4 
493, 34% 44% 36% 58% July 28 37% Jan. 11 Tnit. Al. St. t.es.(sh.) 525,000 July 19,°19 1 QR 
127% 8115 MO8% 83% 223% Aug. 1 107% Jan. 2 United Cigar Stores.. 5,897,250 Aug. 15, '19 “% Q 200 
120% 98% 110 101% 122 Aug. 1.196 Feb. 5 United Cig. Stores pf. 4,527,000 Sep. 15, "19 1%, -Q 
x0 64 WF, 69 175% July 29 4 Jan. 6 United Drug ........ 19,997,400 Apr. 1, ‘19 1% Q 150 
a 48 501 46 55% Apr. T SO July 18 Un. Drug Ist pf.(850) 8,025,000 Aug. 1,°19 ST%e Q v2) 
oie ee o- o- 2 Aug.15 21 Aug. 15 Pe BOCK. TE PONE. kbs ise). 90.00.0905 os os 
91 74 85% 77 165 = July 29 91 Jan. 28 United Drug 2d pf... 9.895.800) Sep. 1, '19 1x Q 
68% 5D 61 58 62 Junel0 SS Jan. 22 United Dyewood...... 13,918,300 July 1, 719 1% Q 
94 90 M614 OD 95 May 23. % May 23 United Dyewood pf... 4,500,000 July 1, °19 1% Q 
14%, 105 16614 116% 196 June 9 157 Feb. 10 United Fruit Co...... 50,316,500 July 15, °19 2% Q 1843 
33% 1% 22 z1% 20% Apr. 21. 20% Apr. 21 United Paperboard... 9,186,400 Dec. 16, °18 1 
11% 4% #11 4% 15% July 7% Jan. United Rys. Inv. Co.. 20,400,000 ........ ‘ 10 
23% ##+411% 20 10% 34% July 1 15 Jan. 13 Un. Rys. Inv. Co. pf. 15.000,000 Jan. 10, ’07 1 22% 
~é be ‘ 113% Aug. 6 SO% Aug. 20 Un.Retail Stores (sh.) ree ase 105 
24% 10 16% 11% 88% Aug. 7 14 Jan. 16 LS .C.L.Pipe & Fy.Co. 12,000,009 Dec. 1, 07 1 ee 
& 42 47% 40 74% July 7 42% Jan. 16 U.S.C.1.Pipe & Fy.pf. 12,000,000 Sep. 13, '19 ™% Q tH 
214% 16 16% 14% 32% May 24 16% Feb. 5 U. Ss. oo boa kee 10,000,000 Nov. 29, 16 $8 Gp. 27% 
44% 11% G1% 33 SS% July 31. 49 Jan. 2 {U. S. Food Products. 30,944.800 Jaly 19,'19 = #2 Q Hy 
W715 8% «137 96 167. May 27 97% Jan. 22 U. S. Indus. Alcohol. 12.000,000) sep. 15, 19 t Q 138 
106 88 99 94 110 +=May 21 96% Jan. 2 U.S. Indus. Alco. pf. 6,000.000 Jjuiy 15, '19 1% Q 106 
22%, 10 26 8 0% June 6 17% Jan. 3 WU. S. Realty & Imp.. 16,162,500 Feb. 1, 15 1 e 44% 
67 45 80%, 51 138% June 30 73 Jan. 21. U. S. Rubber Co..... 36,600,000 July 31, ‘15 a 20) mae 
1144 + +# 91 110 95 119 July 14 108) Jan. 20 U.S. Rub. Co. Ist pf. 62,086,400 July 31, (19 2 Q 115% 
a ; . ay 14% Sep. 11 105% Sep. 20 U. S. Rubber rights... ........ 0 --++-+e- . 13% 
67% «640 50% 36 73 July 17 43% Jan. 21 U.S.Sm.,R. & M.($50) 17,555,700 July 15, ‘19 Q 69% 
214 3% 47% = 42 50% May 3 45 Jan. 18 U.S.S.,R.& M.pf.($50) 24,317,550 July 15, °19 4 Q 4914 
1265, 79% 116% 86% 115% July 14 88% Feb. 10 U. S. Steel Corp..... 508,302,500 June 2S, ‘19 1% Q 105% 
121%, 102% 113% 108 117% July 17 113% Feb. 10 WU. S. Steel Corp. pf. .360,281,100 Aug. 30, 19 1% Q 114% 
i 


High 
til, 


1S 


(515, 


943, 
TH, 
$14 
ft 
9%, 
OS7% 


104%, 
110% 
4 


(Ht 
27, 
7%, 
139% 
146 
17%, 
116% 

116 
1455 
TO% 
$915 
106% 
114% 


Low 


105¢ 


$f) 


100% 


115 


Last 





115 
105, 
GSle 
$£)% 

101 


Transactions 


Change 
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Sales. 
$M) 


1.4m) 
vim 


2oS0O0 
2 70 


11.100 
2 TM 


Vin 


700 


—_° 


100 
44,800 


we hs 


OOO 
L100 
900 
00 


- 


19,100 


SS.100 


a 
 - 


=x 
x= 


15 


OO 300 
5,400 
2.420 
100 
GOO 
35 SOO 
13, 767 
205,600 
600 
3,400 

2 SO0 
Too 

100 


~]° 


6,700 
21,000 


56,600 


(45,400 
3.200 
1K) 


105,000 
4,100 


1,200 
390,500 
3.300) 
100 
100 
69,900 
19,400 
200 
5,200 
35,200 
4K) 
30,800 
4,850 
4M) 
496,200 
1,200 
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New Ye ork Stock Exchange Transactions—Continued 








Yearly Price Ranges Amount 7-—Last Dividena—, 
Ax ease Y Per Pe- 
5 This Year to Date. STOCKS. Capital Date 
aan ci —" Low. High. ~ten Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. 
118% 70% 98 71% 97% July 16 7 Utah Copper ($10)... 16,244,900 June 30,'19 $1.50 Q = Mi =" rin ry ol 
24% 2% 16% 11 21% June 11 2 Utah Securities Corp. 15,707,500 mbna ees we ee 15 ? % A 
46 -26——C«iOH:CMN=s«OHZMH July 14 Feb. 10 WA.-CAR. CHEM... 27,984,400 Aug. - . ae a" a a es 
9 5 a 7 - ‘hem. pf. 20,223,100 July 15, ” - Q ” « ‘ “ 
f : 98 115% July 3 7 Va.-Car. Chem.pf. 20,2353,1 Bb," : ‘ , A a 
7 s tr 50 74 z May 29 . 31 Va. Iron, C. & Coke.. 9,073,000 July 25, '19 $ .. GO = ” s :: 
10% 6 10% ™ 19% June 28 6 Vulcan Detinning 2,000,000 se eseees x os. =e -. 70 
24% 20 42 25 71% June 25 Jan. 28 Vulcan Detinning pf. 1,500,000 July 20, °19 +2% 
. a 7 : : 20 Re wae —-« «»«» Se ei BS BR. -— 
+, 12 7 13% July 23 . O W48AsH i ibe ned O17, J J A. on tan 
in 44% 30% 38 May 19 20 Wabash pf., A.. 61,652,300 Apr. 30, '18 oe he - tps ta 2 
30% 18 26% 19% 25% July 9 . 28 Wabash pf., B....... 17,822,300 ....... + & fe 
14 70% 834% 68% 79 May 23 . 26 Wells Fargo Express. 23,967,300 July 20, '18 BM ce ed Pris 2 2 = 
08 12 17% 10 14% July 17 . 21 Western Maryland... . 46,542,400 Seccsces ee ee - ~ 4 20 ms yp 
48 5% 32 20 30% July 10 18 West. Maryland 2d pf. 9,556,700 ..... ee ak: 5 ae 2 2 20 
18% 10% 24% 13 26 July 14 3 Western Pacific Ry.. 47,295,200 tere eees ee ae on na a 
= 35% 64 46 61% Jan. 9 - 20 ‘Western Pac. Ry. pf. 27,358,100 July 15, '19 } . = pan sha RBH 
90% 76 95% T7% 92% May 26 19 Western Union Tel... 99,817,100 July 15, ‘19 1% Q il Sle : + een oar t 
th 111 95 95 126 July 3 15 Westing. Air Br. ($50) 29,105,800) July 31, °19 $1.75 Q 13% 111% ; —_ 
ye “ B34, 47% 38% 59% June 9 . 21) Westing. E.& M.($50) 70,813,900 July 31, 19 = $1 Q H% ohne =" a ~ 
70% 52% 64% 5 10 May 16 27 W.-K. & M.1st pf.$0) 3,998,750 July 15,19 $1 we 7 + arte ve 
on “TM 12% 8 17% Sep. 5 . + Wheel. & Lake Erie.. sacscces ee _ 16% _ pt a re 
50% 16% 26 17% 27 Sep. 15 30 Wheel. @2L. EB. pf... 10305408 = ......45. & - 2% 2 — — 
33% 50 36% 75> «July 9 3 White Motor ($50)... 19, O38. “My June 30,19 $1 = Q 62% : A% se % nn — 
— 1b 20 15% 40% June 2 . 22 Willys-Overland ($25) 41,611,900 Aug. 1, °19 2c Q 3598 34% 31% Po 2 = 
=" oe 89% 1D 98% May 9 7 Willys-Overland pf... 14,539,850 July 1, °19 1% Q i “+ - — 
RI 42 77% 45% 104% July 2 20 Wilson & Co..... (sh.) 2),000 Nug. 1, °19 1% Q S414 SO 80% oa 7 
ae” 06 99% 90% 104% June 16 17 Wilson & Co. pf..... 10,476,400 July 1, 19 1% Q es a H rte ‘ 
‘ 2% Sep. 4 SE Witness @ Cin, OU.  cicccaee!  Kscadesa ics ‘ Ri 1% — a" on 
¥s +a = tn . "tom , ‘ H 900 < F ‘ ol -- A 
20% 41% May 16 *? Wisconsin Central ... 16,147,5 tteenes . .: se bo 0 ‘ . O% 
= a on = 136% July 25 7 Woolworth (F.W.)Co. 50,000,000) Sep. 1, °19 2 Q 127 127 124 aoe eg 
128%, 12 15 111 117% Jan. 17 26 Woolw’th(F.W.)Co.pf.-12.500,000 July 1, °19 1% Q = = “s = 
37% oy 69 34 SS) Sep. 15 ‘eb. 13 Worthington Pump... 12,179,100 0 2.0.2... oe oe bar) 8S ber = mt 
= RR 91% &% 98 Apr. 24 9 Worth. Pump pf. A.. 5,578,920 July 1, °19 1% Q tH% 4% D4% 4% + 
= 50 70% 5 : 7M June 26 3 Worth. Pump pf. B.. 10,290,100) July 1, °19 1% Q 7S1% 18% 77 17% + 
» . * . = 
ee —____—_—_ —— —_—— —_—— ——— ~ 
Last Sales of Inactive Stocks 
st Sale. Date Last Sale. Dat Stock. Last Sale. 
Stock. Last Sale. Date La: poy heagee® Hav. Bi. Ry., L. & P. pt sas” ab ay 17 Montgomery Ward pf....... ui 
. Puntitlh, 206 :ssacss *101 Nov. IS] Cleve. & Pitts. sp. gtd. (#50) * Apr. Ts ’ 1 WwW SRA ‘ an. '17| Northern Centra ea 
en nt ° gen menage : 1m. on , IS} Consol. Coal of Maryland... %4 Jan. "18 ae ™ ni = ene a Jan a Northwestern Tel. ckedddoned 
American Cities pf......... 4 fe : , os Feb. 18] Hocking Valley ........ .... 112. Apr. '1510id Dominion ($23)........: 
american Coal ($25)........ 52. June 'IS| Cripple Creek ¢ entral pf.... pas arn a MOEA «..5.0 cca ses can *18 Sep. '18]i’abst Brewing pf........... 
American Shipbuilding ..... 139% Sep. "18 Dayton Power & Light pf... = sew fo Island Creck Coal.......... 37s June ‘18 R. R. Sec. ke 
Anericam Sensitere pt..B.... 90%) Aug. be] Detvel Mackimers -.....-. st te ae Cr MSM... 2 ky Mee ee ee 
Car., Clinch. & Ohio........ 22% Aug. 17] Du Pont Powder pf......... ees 4 Dee. ‘36 Manhattan El. Supply....... 48 June "IS|}Weyman-Bruton ... 
. Clinch. & Ohio pf...... “) Oct. '17/Kastman Kodak ...........°605 Aug. "lO Yobile & Birm.............. 81% Nov. '16|Weyman-Bruton pf 
} tel Teed Prod. 2d pf *78%4 July 'IS\|Hay. ; bE Pancacocs "oH Mar. ‘18! Monongahela V. Tract ($25). 16%, Oct. °17] *Odd lot. 
ertain nen _- oe ? ate Pare cat: 
Footnotes 
ie i » prices are based ales of > began J i} 18. and ces given Amount. Kind. 3 Amount. 
High and low ane ure ~— Sp cthoomntn ent name began April and price ive \merican Sugar Refining... %% Extra Ohio Fuel Supply wees sees ee oe 
100-share lots, except in specia in the yearly range include those of the old Beth. Steel % Extral; at agg 2 a Liberty 444% ‘ Ss.) 
as > « DOC. cece ccccvcccecsscoce 2 - "ac Aer ra 
where an asterisk (*) indicates that the price company. —_ae a % Suton teen dR Miliing epoanrerrel 
given is for less than that amount. {fIn- » rates of dividends referred to under |/Buffalo & Susquehanna... %%% Extra oe ee ee ° 
cluding the amount of New York Central uns Brothers ............ 246% Stock 5 nw Bes ve aA Spore 


Railroad stock listed. {Payable 

















































in scrip. 




















indicated by ¢ include extra or special 
iividends as follows: 


note 








Last Week's Transactions——— 
































Gash Terminai 
California Pet. p 




















Range, 
High 





Scrip 
Back 


Extra 


Cor 


6 6,500 Booth 
42 35,000 Boston-Montana .. 83 
18.000 Caledonia Min... .. 43 





stock Sept. 15, 








ucts... 

stock Viules an Detinning pf..... % Bac 

Kelly Springfield” Tire paid $1.50 in common 
19. 





(Payable in Sichery Libovts bende.) 
U. Food Pr 1 





19 

Low Sales High 
% 138,400 Osage Na. Oil Syn. 

11% 3.00 Pennok Oi)....... 15 





i 6,000 Phillips Pet....... 61 
8% 10, 600 Pitts.-Texas ...... 16 
7 y Producers & Ref.. 

8 SN eee 

a Ranger Oil........ 
> Red Rock O. & G. 60 
7 Rickard Texas Co. 10 
2% "aera 5 
Salt Creek Prod... 5 

be * Seaboard O. & G.. 

i's 5,400 Sequoyah O. & R 


66 14,000 Shell Trans. & T. 71 
23% 6,000 Simms Pet........ 334 
49 23,000 Sinclair Con. Oil... 60 
22 15,000 Sinclair Gulf Corp. 54 
2% 1,000 Southern Oil & T.. 
22 33,000 Southwest Oil... .. 26 
2% 2,000 Southwest P. & R. : 
14 13,200 Spencer Pet. Corp. 18% 
1% 


30,000 Stanton .......... 


% % 
134% 1,700 Star Texas Pet... 14% 
3% suwO Tex.-Ken. Oil...... 


4 1,200 Texas Nat. Pet.... 


1% 5,500 Texas-R. P. & R.. 


7,000°Texana Oil & Ref. 

4 1,00 Texas Steer Oil... 
poe Texon Oil & L..... 
Tete GB... ccccce 





3d oo OO Union Oil of Del.. 40% 


% 0,000 United Texas Pet. 
2,400 Valverde Oil...... 
% 11,500 Vacuum Oi] & Gas 


14% 6.300 Victoria Oil, new. 4 
2,000 Vulcan Oil........ 12 
1% 600 W. St. O. & L., n. 
20% 220.700 Wh. Eagle O. & R. 27 

64 4,000 Woedburn Oil..... 10% 


% 3,000" ¥"' Oil & Gas... 


MINING STOCKS 


28.300 Al.-Brit. Col. M... 
% 13.000 Alaska Mines..... 
5,000 Amer. Hond. Min. 
8.500 America Mines.... 
% 2,000 Am. Tin Tungsten. 
ts 4,000 Arizona Silver.... 
10,000 Atlanta .......... 


35 30,000 Belcher Divide... . a 


% 16,000 Big Ledge Copper. 


%& 2,700 Calumet & Jerome. 
y 900 Canada Copper... 


52 23,000 Candelaria Silver. 
8,000 Carrie Silver...... 15 


26,800 Cashboy .......... 


th 2,700 Con. Ariz. Smelt. 
1% 6,500 Cresson Gold...... 
1% 12,000 Divide Ext........ 
1% 35,500 El Salvador Silver. 


7,200 Eureka Croe. M. 
6,100 Forty-nine Mine... 


3 4.500 Gadsden ......... 
49,000 Gold Zone Divide. 69 
34,500 Goldfield Cons. 19 


Continued on Page 382 








NATIONAL TIN. 


CORPORATION 


Circular on Request 


J. Robinson-Duff & Co. 


Members New York Stock 


§Payable one-half in cash and one-half i a . a nes ear Sane 
o y e Allis-Chalimers pf.......... enneco op 
U. & Liberty tenda Wermerty Ditien hi Idi Extra (¢ (Coes; distribution. ) 
Securities Company. Dealings under pres- mn Sh lp muilding..... 2%4% 
es: Tr, tie the New York Curb 
tange, 110 Net 
’ Trading by Days iat soa Sales High Low Last Ch'ge 
Industrials Oils Mining 0% 2 16,200 Tob. Prod. Exp... 374% 34% 35 —2 
Monday i 149,525 249.300 15x12 4) Todd Shipyards...140 136 1400 + 1 
Tuesday 2N0,NI4 214,500 i 0% 1.300 Union Carbide.... 81 78% 79. 
Wednesday 308,479 10, 1 8 6 2,100 United Eyeglass... a % i% és 
Thursday 420,140 13%), 600 3% «1% 12000. S. L. & H..... % 2 ; 
Friday . 208, O03 : 14% «11 7.40 Un. Pie. Prod. Cp. re 11 14% hd 
Saturday 191,C45 3% ve x Profit Sh.... 2% 2% — %& 
i ee 30% 1, S. Retail Candy one my =20%4 — 4 
Total Ls 1,652,002 Hy 2 38.500 U. S. Steamship. 2% i, 2h in 
INDU STRIALS 41% «=ST% 21 OD gg = — om = — 3% 
3 2s 67,00 V. Vivadou, Inc... 3° 2s% 2 ee 
mene, ee High Low 8 «42% ~=—Ss«100) Warren Bros...... 75 70. 72 +4 
— —_ Less Acme Coal.......- 2 1 Hy ? 6,000 Wayne Coal....... 4% 4% 4%— k& 
24,000 Actna Explosives.. i 260 «15% s«,200 Weber & Heildr.. 21% 21 21% + % 
Air Reduction. ... oo] 61 dil, 400 Welch Gr. J., w. i. 48% 47% 48% + 
Allied Pack. tne. 3 St STANDARD OIL SUBSIDIARIES 
hy peri = gg 1 133% wz 163 30 Hlinois Pipe Line.18 182 18% —3 
Am. Writ. Paper. 4 316 30 Ohio Oll..........373 870 370 —5 
Auto Sales........ =_ = $17 283 34 Prairie Pipe Line.200 286 286 + 5 
Auto Sales pf..... ; “3% a Bue 20 South Penn Oil.. 330 «3320 +20 
an ares | > ni 257 20S. O. of Cal...... 200 202 +2 
Ba-kee, Sem. SS oe 7% GON 100 S. O. of N. J..... ; 6% 6% --5 
Ee.-Aan Tob.. comp. 3 SS sono 6,635 8.0. of N.J-pf..wi111% 110 111% + 1% 
ee a ae 272 100 8. O. of N. ¥.....400 397 37 1 
rte “A. 400-346 30 Vacuum Oil ...... 460 45H“ s+ 
Car Light & Pow. 3% 3% MISCELLANEOUS OIL STOCKS 
C: rho Hydrogen... 3% 2% 11% 10 8,100 Ajax Oil, w. i.... 11% 10% 10% % 
Carbo Hydro. pf “ 3% 41% ome 1,200 Alien Oil ......... 2 2 2—- % 
Chalmers Motors. SY 1s % 550,000 Allied Oil 1% hk % + % 
Chandler Mo., w.i. ps 2% 1 15,600 Amal. Royalty ... 1% 1% 1% ..- 
Coca-Cola -...++.- a% 2% 2% 25,500 Aritex Oil ....... % % MM .. 
Colonial Tire..... 2 16 re 1 OO Atlantic Pet. ..... 3% 38h. OHHH CK 
Col. Graphophone. 2 “ te % 10,700 Barnett Ol) ...... ie Pe ts BS 
Continental | Motor 12 1% 16% 4 20,600 Boone Oil ......-. 9 8% _- % 
Cu.-Mor. Chem... 4% 3% 54,300 Boston-Mex. Pet... 4% 4 Y oarenr 
IE cave sence Bi «1S)~— 54,500 Boston Wyo. Oil.. 74 69 7 —2 
Dates Bustace.... 324 26% 4.400 Brazos Oil Corp.. 30% 29% 30% + 1% 
an ae naga 2% 400 Burk. Van Cl. Ol. 1% 1 1 — % 
ee Sa 5% 4% «5,000 Circle Ol ........ is es ee 
ees ORs 49% 35% 8.300 Cities Ser. B-T.Sh. 49% 48% 45% — % 
Pasrel) a : i: 37 3,300 Commonwealth Oi) 51 50 5% —- %& 
a aaa oe 8 ‘ 1% = % 14,500 Con. Am. 0.&G. % % % + % 
a ae 5 6% 3% 5,500 Continental Ref... 6% 5% 6% + % 
Guape-Ola ........ ne 12% 6% 8§,000 Cosden Oil ....... 12% 11 11% + % 
Grant 5... rs nN 64 «5,200 Ertel ON i % 7% 3 - Ye 
: — yy % 8,500 Esm. O. Ric cece | 
= to ‘ar.. ea 4 2 14,000 Federal Oil ...... 3 2% «2 j 
Indian Packing... 2% = Sy 3% 23,000 Glenrock Oil...... a4 4% % — & 
Inter. Rubber .... 2 ‘ ~ 1, 18 2,000 Globe Oil ........ 1% Iy Km — % 
Knickerbocker M 5M _ Is Je 6,000 Great Westn. Pet.. 18 16 i o* 
. Libby, McN. & L.. 2 —1 2% ‘IS 5,800 Guffey Gillespie O. 21 21 21 — -, 
Lima Loco........ ‘ rH +2 MM 20. =: 22,600 Gulfport Of ...... 4000 27 w +3 
Manhattan Tran.. Nw és 32 —. La — = nt “ss 4 = 7. > = 
ee 57 + 5% 3 v 2 ere. Pet., Cl. ko’ ae “ 
- mpenewy = p Aw -. ™ on — 10 ——_ — i & ry a sou = a 
‘ ‘o By. 290% -- 30 42,0 ome Pet. 0} » 4 a 
atl Coal a gg g ; 53 7 200 — Oil om = “‘. 
. DR csas 194 1s Fy 5.200 Indiahoma ° , bo, _ 
saat. oe Bus. ™% 7% 1m 3 Inter. Pet 30% 24% 30 a 
Natl. Motor s % Me 30 : : 
N. Y. Shipbuilding 58 os = ~~ yao yA 5 eee i = 34% one % 
Nor. > oe Pes 4 — & f slan tnee 2 7 - 
ou Fe A ™ 7 sic am 36 — % 7,000 Lance Creek Roy... % My %— ' 
Overland Tire..... 20% +1 Ty 1,000 Little Sioux Oil... 1 1 1 ° 
Peerless T. & M.. 40% ca 1% —39,C00 Livingston on... 2% 2% 2% ~ % 
a . Coal Buse § 30 in ™% 400 Livingston 7% _- 
Pevtuction t. an. 4 1 —* a) 1.700 Merritt Oil Corp.. 2s 21% 21% —2 
Philip Morris, w.i. 13% 13 + 1% tee 5% 23.900 Bet. Pet. ........ 2% 1% 2 — * 
Phi-Jones Corp.... ! a7 +1 18k% «610% OO Mex. Panuco Oil... 18 18 1s ee 
Phi-Jones pf...... My «OM — & 3h 1% 8,500 Middle States Oil. 3% 2% 3 =— &% 
Pressman T. & R. 9% Ny — h rG 125 5,200 Midwest Ref......179 164% 166 —9 
Pyrene Mfg. Co 13 — 37 27 1,400 Middle States, new 31% 27 2 —3 
Republic Rub..... +h 1% ” 4.000 Midwest Texas Oil. * 5% * a3 
is bee —1 gy : on eo » & — 
se Rn ok on “ane + ag ) 6% 21,400 North Am. Oil.. 7% 6% 7 — \% 
Stand. Gas & El 34% 33 +9 2 % 12,000 Ohio Ranger...... ‘=. % 
Submarine Boat... 15% 15 —- % 3% 1% 1,500 Okmulgee P. & R. 2% 2% %-— 
‘ Sweets Cv. of Am. 14% 12% + %& i% Hy 3.300 Omar Ol1 @ G.. n. 7% ty 6% -— & 
1.400 Swift Int... w. i.... Ss be) —1 7 1% 3,000 Orient Oi] & Gas. oe 4% 5% 4 












Exchange 


Telephone 8700 Bowli Gree: 
1 Broadway "S. ~ 


New York 
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The Trend of Bond Prices—Average of 40 Listed Issues 


















































































































































































































Par 








_NMENT 


100.02 
5.10 


14.00 


100.00 
95.76 
94.10 
100.00 
19.98 


ict% 


r BON 
9T® 
tH 
WS 


103 











100.60 100.60 








} fant 
++—++++-4 
! 
} TT] 
1 me 
| 
+ 


~ 


vt 








Value 


Net 
Ch’ ge 


Low Last 


397 
69% 





Y4e 
91% 
104% 





S4 Ad 


ot Hw, 
o1 91 — 4 
RT 87 — 6 
9 W3% - Le, 
102 102% — % 
71 71 +2 
SS 'e SRI 1% 
7 nr) ar 
4 34 — % 
3 53 
82% 83% 
RS S4 
764 7% — % 
102% 102% 
—1 
— 1% 
+ 1% 


[++++ +441] 


97% 97% om 
68% — 
$6,560,000 


BONDS 

99.98 100.00 + .02 

94.80 95.10 + .30 
+ 


93.04 93.90 


94.90 95.12 + 
93.16 94.30 +1.02 


95.16 05.74 





93.18 
99.72 
99.74 
106% 
DS 
Vigg B7% + % 
77% 7% — %&% 
he a 
+ % 
WK + te 
99% 90% + ty 
G% 8% — %& 
71 71 —10 
9% W% + & 
H% 4% — % 
95 by + 1 
R2 82 —2 
834 83% : 
&3 8S + % 
82 82 — 1% 
68 68 — 5 
31 81 + 1 
93 U3 
oo; 100 + % 





62 62 
Seewenn $13,000 
82 2 — 1% 
12% 9% — k% 
92% 92% + % 

101% 101% 

97% 97% 
101% 102 L 
102 102 \% 
Beans ieee i, 000 
$80,519,000 





1917 ——___—1918 — ss 1919 
sortie June Dee } ; Jan Feb Mar Apr-May June July, , 
| | 
TH HT 
enn q | {4 +4 t ++ 4 + 
HHT SRSRERS t+ PS SC ere Sree st! 
rte itt t+ tHttititjii iit 
85) +++ Eeseee 
CTT {iter ttt 
Pitti Ee 
PTrITirTitit + rita 
r++ tt+t ttt SSSteea8 
ttt 
pitti 
oe 7 
44 + 
y (BPRS SESe ++-++ TTTtriti Tit +4 
tt Cotte tet 
ERAS SE TS! | See ESSE } 
Seek eens | cee ae 4 { H 
+ TTTTTT } +++ + 
70}-+++++4 oot 
PELL ! Hitt tt 
Week Ended September 20 Zotal Sales $80,519,000 
Range, 1919 Net Range, 1919 Net Range, 1919 
High Low Sales High Low Last Ch’ge’ High Low Sales High Low Last Ch'ge High Low Sales 
67% sy 1 ADAMS EXP. 4s... 58% 58% 58% — % Hud. & Man. adj. 5s. 16% 16 i6 — & 77% 69% § St. L.. 1M 
bs Ss) 23 14 Alas.G.M.cv.ts,Ser.A. 23 23 23 —2 ILL. CEN. temp.5\%s % %VA% — 1% & G. 4s 
Alas.G.M.cv.ts,Ser.B. 20 20 20 — 3% Ill. Cent. 48, '53.... 69% T0% +1 64 O 149% St.L.& S.F.4 
Am. Ag. C. deb. 58.103 103 103 +1 Ill. Cent. 48, '52.... 73% 72% 73% —1 71 624 100 St.L. & I 
Am. Ag. C. cv. 5s. ‘ Ill. C., Cairo Bdg. 4s 79 79 79 ° a6 4% #72 StL. & S.F 
Am. 8S. & R. Ist dilinois Steel 4%s8.... 84% 8&4 84%4— %& 79% 70 8 St.L.& S.F.pr 
Am. T. & T..cv. 4 Indiana Steel 5s.... 944% 94 94% os 74 64 10 Sst. L. S. W 
Am. T. & T. cv. 6s. Interboro-Met. . y 30 30 —2 05% dT a oe ae 
Am. T. & T. col. Int.-Met. c. of d.... 31% 29% 29% — 1% 19% 941 1 St.P..M. & M.,M 
Am. T. & T o> Int. Rap. Tr. 5s. 64% ; 3 St. I M. & M. 4 
Am. Writing P. Int. Mer. Marine "és 97% 2 St.P..M.&@ M..M 
Ann Arbor Ist 4s. Int. Paper cv. 5s. RK 5 «St P M & M 
Armour & Co. 4%s.. 837 83% — % Iowa Cent. Ist 5 é Mon. Ext. 4 
A., T. & S. F. gen.4s 78% ii, + % Iowa Cent. ref. 4s.. 44 4 San A & A 4 
A.,T. & S.F.adj.4s,s. 72 70% — 1% °c. FS 001 1 8. A. L. & 
A..T. & S.F.cv.4s.’60 91% 9% — % 3 o” > 4 : = — Seab. A. L 
A.,T. & S.F.cv.4s,55 65% 65% — % Kan. City So. 3s... 55 15 Seab. A. I 
A.,T. & 3.F.T.S.L.4s 76 . Kan. City So. 5s... 77 25 Seab. A. I 
At. Coast L. Ist 4s. 78 % Kan. City Term. 4s. 74 3 So. Bell 7 
A. C. L. unif. 4's. so — 1% LACLEDE G. ref. 5s 88% MZ =6So. Pacific 
A.C.L., L.& N.col.4s. 72 72 + \&% Lack. Steel 5s, '50.. 95 x. Ss P., S. I I 
BALD. LOCO. 5s. ..100% 100%. Lake Shore 4s, '31.. 83% 2 oS 
Balt. & Ohio. g. 4s. 70% 7 —1 Lake Shore 4s, '28.. 85% a meee a , 
Balt. & Ohio ref. 5s 73 72 — % Leh. V. col. tr. 6s. .102 os Mcndliaen fie. 6 
B. & O. pr. lien 3%s 85% 8% — & Leh. V. of Pa. c. 48. 7: ot . Seat tie ae 
B. & O. temp. 6s... 96% 964, ; Liggett & Myers is. 1% ore er 
B. & O. cony. 4% 71 70%— & Liggett & Myers 78.110% = - ~ } 
B. & O. S.W.D.3%s. 82 8i% — & Long Is. cons. 5s.. 93 rl 
B.& O..P.L.E.& W.4s 66 65 oe Long Is. gen. 4s.... 74 1 
Beth. Steel ext. 5s.. 96% %% — %& Long Is. deb. 5s, '37 72 . : 
Beth. Steel ref. 5s.. 89% sy + & Long Is. ref. 48.... 67 4 y 
Beth. St. pur. m. 5s. 86% 85% — % Long Is. unif. 4s... 66 ~! 
B'way & 7th Av. 5s. 60 60 — & Lorillard 5 28 in 
Braden Copper 6s.. 4% — 1% Lorillard 5s, reg.... M0 11 
B. R. T. gold is.... Mu% + «& Louis. & Ark. 5s.... ~ ~ ‘ 
B’klyn Un. El -- 18% 73 + &% Louis. & N. gen. 6s. 99% 66 . 
Buf.,R.& P. con. 4%s 84% 84% — 2% Louis. & N. unif. 48. 83 13 
. Bur., C. R. N. col.ds 90 90 L. & N., 8. L. D. 3s 51% > 
Bush Term. 4s.. 81% 81% — & 2 L&N.., 8. L. D. 6s 99% 13 
Bush Term. Bldg. 5s 82 81 — & ‘ 2 LL. &N., A.,K.& C.48 72% A 
CENT. FDRY. Ist 6s 86% 8% + % 105% 1 L. & N & 
Central Leather 5s.. 97% 9™% — % eax on I iat — 20 : 
Central Pacific 4s... 74% 71% + % 96% 96% - = 2 5 16% 5 
Cent. Pac. gtd. 3%s. 82% RY * Ala. 5s, 78% 60 55 I 
C. of N. J. gen. 5s..100 100 = & 1 MAN. consoij. 4s.... 65% i 105% 97% 3 M 
Central of Ga. fis 97 97 + % 10 Man. cons. 4s, t. ex. 66 ao d 105 102% q s 
Cent. of Ga. con. 86% %K— &% 91 86 28 Midvale Steel 5s.... 87% 86% 86% — % 89% 85% 77 
C. R. R. & B. Ga. 5s 87 87 ‘a 104 100 1 M., L. S. & W., Ash 101% 98% 167 
Ches. & Ohio cv. 5s. 85% 8% — &% Div. Ge ..ccccceces 100 100 100 —4 98 85 1 
Ches. & 0. cv. 4%s.. 78% ™T8K-— &% OY, 28% 1 M., K. & T. 2d 4s, 9, = +65 
Ches. & O. gen. 4%s T5% H% + | ©. CF G....<000 sane 34% 344 — % 104 100% 2 i 
Chi. & Alton 3s.. 48%, 48 —? Mo. Pac. ist con. 6s 99% 99% 99% . 941% 9 Virginia Ry 
Chi. & Alton 3%s 33% 33% — % Mo. Pac. gen. 4s.... 57% 57% — % 98% 87% 8 WABASH is 
C., B. & Q. jt. 4s 9% 9% + %& M.P. ist & ref.5s,'2: 91 a1 -—- % 81% 70 3 West Shor 
C., B. & Q. jt.4s,reg. 94% 1%+ & Mobile & O. ext. 6s. 96 6 O68 — 2% 78% 2 y re 4 
c., B. & Q. gen. 4s.. 80 79 oe Montana Power 5s.. 89% 88% 8% —1 my, 14 t 
+ B. & Q., N.ex. 48 91% 1s — © NEW OR. TERM. 4s 63% 63% 63% — 1% 100 3 W Y. & I 
C..B& Q.,Il.Div.3%8 72% 12% — 3% N.O.,T. &M. inc. 58-59 57 58% + 2% 63 10 Western M 
Chi. & Erie Ist 5s... 87 7 — 5% N. O., T. & M. 6s... 94 O4 94 a: 86% t 5= WwW rn |} 
a Gt. W. Ist 4s.. 58 iT — & N. Y. Air Br. Ist 68.101 101 101 — % o4F 86% : W T 
..M. & Puget Sd. 4s 70 69% + 4% N. Y. Cent. deb. 6s.. 96 95% 96 - 100% 8&7 15 Wilson & ¢ . 
7644, +68 6 o M. & St.P. gen.4s 684 68 — &% N. ¥. Cent. gen. 3%s 70 68 68 sonst 104% 95% 142 Wilson & ¢ 
oa 6 C..M. & St.P.gen.4%s 76 % .. N. Y. G. deb. 4s, "34 80 79 80 & 80 «64 7 Wisconsi1 
ti 57 1 C..M. & St.P.gen.3%s 57% 57% — & N. ¥. Cent. ref. 448 79% 78 79% +1% Total sales 
74% 16 C..M. & St.P.ref.4%s 66% 6%4+ % N.Y.C., L.S. col.3%s 62% 624% 62% + % U NI" LE D STATES ) 
oS 68 13. C., M. & St.P. 4s,'34 69% 69 —1 N.Y.C., M.C. col.3%s 61% 61% 61% + % 100.02 98.20 Lib. 3%s i 
4% «OTS 2 #C., M. & St.P. 48,'25 76% 76% — 1\% N.Y. Conn. R.R. 4%s 82 82 2 — 2% 5.00 § Lib. 1st is 47 
— = i C., M. & &. P., C.. N.Y.G.,E.L.,H.& P.5s 87% 87% 57% +1 95.00 § Lib. 2d 4s 
& W. ist 58.... 97% 7% + % N. ¥.. M. #. ‘ 6.10 § Lib 
21% 73 13 C.,M. & St.P.cv.5s,B 75% 74% — % n.. ev. a. 4s, 5 55 3 1 M4 
Si 71% oe C..M. & St.P.cv 5 74%— \% 8s 4 N.Y..N.H. & H. < 6 6 —4% Lil it ; 
100) WOK a) Cc... M & St. 16% 19 N.Y ieee. adj. &  — 11% 11% — 1% Lit 
Fargo & So. 6s 102 102 + 2% 46% 5 NY. Rys. ref. 4s.. 3% 37% 3% — % 1932-1947 
1 C. & N. W. gen. 4s. 78 78 — & 43 10 N. ¥. Rys. ref. 4s, 145.74 Lib 4 ® 
23 C, & N. W. gen. 5s.. 98 97™% 9 + %&% 4 ctfs. of dep....... 37% 37% 37% + % Ut Lib. 4th 4 
2 C.& N. W. d. 5s,'21 97 97 97 + % 163 11 14 N. Y. Rys. adj. 5s 100, Vict 8 2 
1 GRA & P. gen. 4s 72% 71% 72%. ig “etfs. of dep....... 11% MW 11 —1% | 100.02 ).46 14200 Vict. 4%s. 1922-'2 
Ye 110 C., R. 1. & P. ref. 4s 68% 67% 68 — % e 5 ON. Y. State Rys. 448 55% 55% 50% + % 106% 105% 5 U.S. 48, cour 
wT «104 sur. M. & O. 68.104 104 104 , 1 98% 33 N.Y. Tel. & T. 6s...100 99% 9% — % Total sales 
6 61 2 C. & W. I. con. 4s.. 63 62% 62% a om 6 2. Tel ts 8 «84% 85% — % OTHER GOVERNMER 
14% 12% 4 C&W. I. gen. Gs..103% 103% 103% .. rig po 13 N.Y. “2B. 4%s'4% 4 145% — & 97% 6% 1669 Anglo-French 5s 
1% 100 «17 Chile Copper 7s.....118% 118 118% + % SS CCR Leena em + © ie a + se 
24% 81% 4 Chile Cop. col. tr. 6890 87% 87 —1y% | 33% Sie BoM PocaU.& Cis 82% 82% 8% — %  c ‘(ie See mae te 
% 2% 33 Chile Copper cv. 6s. 89% 87% 87% —1% | bay 77° 293 Norf. & W. con. 48.78 77. 78 % | 102% 98% 63 City of Bordeau 
— Ss © CHS Shem Oh OM 110. 103 1009 N & W. ev. 6..... 104% 103% 4% — % 102% ¢ 59 City of Lyons 6s 
aioe ; ee Tagg - 76 76 76 69% 63 6 Nor. So. Ist ref. 5s. 65 63 6 — 2 102% 100 City of Ma 
s. coo OO 76 7 < “« 7 : , & h re RT 87 — 1 ov 291% City of Paris 6s 
si 82% 6 CC.,C.,C.& St.L.gen.5s 82% 82% 82% — 1% ho % se a oat tn #2% 82% 82% — 1 ‘3° mi City of Tokio.Sa 
4% 77% 82 C., C.. C. & StL xi 76% 108 North. Pacific 4s.... 71% 16% 77% + % 09 28 Dom. of ¢ 
Ss ge TR nose TO TMG TT, — 61% 3% 51 North. Pacific 3s.... 56% 56% 56% .. 18% 52 Dom. of C 2 
NO 67% 5 c.. c.,. Cc. 2 . k.. . “1 RGM, 2 No. St. P. Ist ref. 58 85% 85% . + % 18% 26 Dom. of s. 19 
me. Ea De. 6... 68 67% 67% — 2% 91% 289 7 ONT. POWER ist 5s 90% ‘§ + % 84 2 Jap. 4%s, Eng 
4 Col. Industrial Ss..79 78 7% + % 9% 92% 1 Ore. & Cal. Ist 5s.. 93 93 — Dutch stamy 
26 Col. & Sou. ref. 44s. 79 78% 78% + % 78% 93 1 Ore. S. L. con. 5s.. 93% 93% iz 93 88% 1 Jap. 4%s, 2d S 
® Col. & South. Ist 4s 84 83% 83% — % Nt 76% 2 Ore. R. & N. con. 4s 76% 76% - & 02%, 80% 1% Jap. 4%s 
5 Comp.-Tab.-Rec. 6s.. 88 8888 . 8k 80% 13 Ore. Sh. Line, ref. 48 83% 83 83 + & 89 R2 7 = Jap.4%s,2d S.,Ger.s 
99 Con. Gas cv. Gs.....100% 100 100 . 79% 69% 5 Ore.-Wash. ref. 48. 71 71 7 + % 80% 67 10 Jap. 4s, ster. loa 
1 DEL. & HUD. r. 48 81% 81% 81% — %& 88 84 8 PAC. GAS & EL. 58 84% 84 4% + % SS 80 2 Rep. of Cuba 4\%s 
7 1D. & BR. G. con. 4s. 6% 6 65 % 95% 88 7 Pac. Tel. & Tel. 58. 89% 88 88 —2 100 “3 1 p. of Cuba 5s, ’04 
63 D. & R.G. Ist ref. 58 58% 57 58 cates | ery 82 1 Penn 4s, 8 “e s4 4 + my 101% on 75 U. K. of ( I 
2 D. & R. G. con. 448 69 69 69 — ¥ 80% 84% 45 Penn. gen. 4 ae ee eRe ations 5 1916 
. = aes. © © — Hh 1 Oe 8 (Penn. om. 91% 91% — % 99% 97% 479 I of ( x 
: Det. Edison col.tr.5s 95 95 95 + 1% %y% 92% 4 Penn. con. 4%s. 2% 93 — 5lis, 1921 
2 Det. River Tu@ 44s. T7 10% 16%. Tt (61% «8 (Peo Gas, Chi ref.ba 6% 60% 60% — 1 101% 95% 412% 1 of Gt. I 
11 Det. United con. 4%s 71 7% T7i— % 82% 66 6 Pere M:rq. Ist 4s. 66 eo — 2 5s, 1937 
2, Sime ec. Se... OO CO SE + I «8&3 7 Pere Marg. -Ist 58... 4% 84 84 —1 7% 33 15 U. 8. of Mexico 5s 
10 Du Pont Pow. 4%s.. 93% 93% 93% + 1% 31 12 2 Peoria & E. inc. 48.. 27% 2% + & Total sales 
9 ED. EL. ILL., B. 4s 80 80 80 a a5 5 Philippine Ry. 4s.... 48 ae Ns STATE I 
1 Mets tot cons. Zo 99% 9% 99% nO 45 1 ppine Ry. is... 48 48 1 ; - N 
>: aan a... 61. 61 rs + = M4 ry | 1 Phila. Co. ev. 5s,'22 91 ry | sie. 108% 106% 7 N. Y. Canal 4%s 
Pe fg han -<— a a % 112% 88% 191 Pierce Oil cv. 68,°24.105 104% 104% — 74% «62 5 «CVa. def. 6s, Br.B.cf 
, Este aera 4 % WY — % 14% 1044 49 PierceO.cv.6s,’24,cfs..105 104% 14% + % Total sales 
o? a en oh eee sie 4% 440 «44% + % | 190 © 100 2 Pierce Of! cv.6s,20.114 114 114 44 NEW YORK CITY 
14 Erie cv. 4s, Ser. B. 454° 44 44 — 1% 80 72% 19 P. 8. C.. 8. F. 58..%3 12% 72% —1 83% 81% 1 3%, May, 1954 
23 Erie cv. 4s, Ser. D.. 47 45% 45% — 1% 86% 80 51 READING gen. 48.. 82% 81% &2 93% 90% 16 4s, 1959 
t GEN. ELEC. deb. 58 95% 9% 9% — % 9% 92% 3 Rep. I. & S. 58,'4094 94 4 of 93% 9% 30 4s, 1956, reg 
a 1 Granby Con. cv. Go,s.98 8 98 +1. 73% 63% $4 Rio Gr. West. Ist is 65 64% 61% — % 102% 100% 1 4%8, Nov., 1957 
15% 12 G. B. & W. d.cfs. B. 9% 9 9 =] 60 56 1 Rio G. W. col. tr. 4s. 56 56 56 ; 8 5 4%s, 1964 
-~ 3 Gt. Nor. ref. 4%4s.. 83 83 83 72% 61 18 R.I., A. & L. 4%8.. 61% 61 GI —1 102% ~ 100 8 4s, 1963 
N7 5 HAVANA EL. RY.5s 87 87 87 me R2% 74 17 &£ SO 102% 100% 1 4%s, 1965 
a J Hocking Val. 4%... 2 72 72 +41 : 74% Tike + % “Total sales . 
HHL, 232 Hud. & Man. ref. 5s. 58 5614 OT — V7% 924 1 ~% 72% — & Grand total 
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___ Annalist Open on Market 

















Arthur Lipper & Company 


New Street and Exchange Pince 
NEW YORK 


DEALERS IN 
INVESTMENT SECURITIES 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Members Branch Offices 
N. ¥. Stock Exchange Waldorf-Astoria Hotel, 
- : a Se 8 East 43d Street, N. ¥ 
Coffee & Susser Saratoga Springs, N. Y. 
Exchange Atlantic City, N. J. 
Philadelphia Stock Exch. West End, N. J. 





Chicago Board of Trade Long Beach, N. Y. 


recognized standing. 


of the financial week on which more quotations are 








Contributions to this list are invited from dealers and brokers of 
When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No comsideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 


available than on 


the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. Never- 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. Address, The Open 
Market, Wall Street Office The Annalist; 2 Rector Street, New York. 














. 





Bonds 





Bonds 





| 


SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 


208 So. La Salle St. 


| 120 Broadway 
CHICAGO. 


NEW YORK. 


Liberty Bonds 
Victory Bonds 
Old Government Bonds 


Odd Lots Reund Bilecks 
Coupon—Registered 


The Oldest House in America 
Specializing Exclusively in 
Z GOVERNMENT BONDS 





C.F. CHILDS & Co. 


| 

















ROBINSON& CO. 


U. S. Government Bonds 
Investment Securities 


26 Exchange Place New York 
Members New York Stock Exchange. 











25 Broad St., 


Liberty Bonds 
(All Issues) 
Railroad Bonds 
Registered Bonds 
Bought and Sold 


HARTSHORNE & BATTELLE, 


Membere New York Stock 


New Yor York 











"Westinghouse Electric 


Circular “)]-49" upon request 
E. W. WAGNER & CO. 


Members N. Y. Stock Exchange 
33 New Street, New York 


Mad. Av. 4 424 8t. 
105 West 82d 8t. 

+26 Court 8t., Brooklyn 
_ ( s10 Broad &8t., Newark 


Branches 











U. S. Rubber “Rights” 


U. S. Industrial Alcohol “Rights” 


Bull & Eldredge, 


Members New York Stock Exchange. 


20 Broad St., N. ¥ 


Tel. 8460 Rector. 





= Chamberlain & Co. 


Incorporated 
31 Nassau St. New York 








Mark A Nebile 


Theodore C. Corwin 


NOBLE & CORWIN 


25 Bread St. New York 
Bank & Trust Co. Stocks 


Ineurance Co. St 
Telephone 1111 Breed 








American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


York Btook 


14 Wall S New York. Tel. Rector 7 9970. 














TS =“ 


Memill DIVERSIFIED 
Lynch = INVESTMENT 
& Co. Yield 7.12% 
120 Breadway. Send for Circular C-38 























Short Term Bonds 
T. HALL KEYES & CO., 


35 Bread St, N.Y. 


Tel Bread 7695 








UNITED STATES AND TERRITORIES 


— Bid tor— 
At By At 
U. St 2s, reg., 1930...... Q.J 100% C. F. Childs & Co..... 100% 
Do coupon, 1930........ Q.J 100% - 100% 
U. S. 4s, reg., 1925...... Q.F 106% “ 106% 
Do coupon, 1925........ Q.F 106% ” 10655 
Pan. Canal 2s,reg.,'16-'36.Q.F 99% si 100% 
Do coupon, 1916-36..... QF 9% ” 100% 
Pan.Canal 2s,reg.,'18-'38.Q.N 99% ” 100% 
Do COUPON ......6-+65- Q.N 09% se 100% 
Panama 3s, reg., 1961........ SAI4 _ S916 
DO COUPOR iccccccccccccecece S814 89% 


—Offereid— 


Cc. F. Childs & Co. 


OTHER FOREIGN, Including Notes 


Argentine Internal 5s, 1909.. ... 0 ceeseeee tw wcnees 7G 
Anglo-French 5s, Oct., 1920.. 97% Bull & Eldredge...... 97% 
Argentine 6s, 1020.......... 90% = 990% 
City of Paris 6s, Oct., 1921.. 96% as 96% 
Canada 5s, 1921........++see ISK ” 99 
Canada 5%s, 1922..........++ 95% - 96% 

Do 5%, 1929. ......cccccees 97% a 97% 
Canada 5s, 1931.............- 95% " 95% 

Do, 2087 .ncccccccccccccoss 95% 23 
Cuban Govt. 5s, 1949......... 90% Phelps & Neeser...... 92 
Cuban Govt. 5s, 1044......... 93 Miller & Cov......... - 4Y% 
Cuban Govt. 4%, 1949...... 80 * 81 
Dominican Rep. 5s, 1958..... 91% Phelps & Neeser...... 93 
Japanese Govt. Ist 44s, 1925. 81% A. F. Ingold & Co.... 82% 

ff eer 81% se 83 

Be Oe, MB icccicesocsecess 66 = 68 
Italian Govt. (lire) 5s....... 97 Bull & Eldredge...... 100 
Norway 6s, Feb., 1923....... 99 v3 
Mexican Govt. 5s, 1808....... «++ tween eee te neweee ae 3 
Russian Govt. 5%s, Dec., ‘21. 40 Bull & Eldredge...... 42 
Russian ruble F & A., 5%, 

Feb. Bh. ccccccccegccocecoce 73 77 
Swedish Govt. 6s, 1939....... 97% DRG 
Switzerland 5s, March, 1920. 99 ag 99% 

Do 5%s, August, 1929...... 93% - 94% 
Tokio, City of, Ss, 1952...... «++  «seeeeees swe eneee 72 
Un. Kingdom of Gt. B. & I. 

a. eee 99% Bull & Eldredge...... 100%, 

Bs Mn ci ccccccccess 98% 5° 98% 

Do Feb., 1987.......ccsccece 16%, = 97 


S. Goldschmidt. 
Bull & Eldredge 


Miller & Co. 


A. F. Ingold & Co. 


Bull & Eldredge. 


S. Goldschmidt. 
Bull & Eldredge. 


A. F. Ingold & Co. 


Bull & Eldredge. 


MUNICIPALS, Ete., Including Notes 
——Offered— 


At 
Abington (Mass.) coupon 4s, May, 1929 ......--sseeceseces *4.60 
Acadia Parish (La.) 5s, 1919-43 ......... cece e cee cceceneee *5.25 
Absrem (0.) Ge, 1OBB...ccccccccccccccccces ccvcscccccccccece *4.60 
Arcadia (La.) W. W. 58, 1020-49 ....... cc ceee cece eee eeee *5.25 
Ashiand, O., W. W. Sa,"26<5B.. 22+ -ccccccccccccccccccccce *4.70 
Asheville (N. C.) S848, 1920-52 2.2.2... cece eee cece weenee *4.85 
Bat CRGOD GA, Fatiic WEB eo cccccse ccccccccccsscecccosscoces °4.60 
Bond Co. (Tll.) Se, 1922-28.... ccccccccccccccccscccccccccces °4.55 
Bessie (Okla.) W. W. 68, 1941 ......cccesceccecececcecees *5.75 
Boston (Mass.) 3%%8, 1922. ........025 coccccccccccccccccece *4.55 
Cambridge (Mass.) reg. 3448, 1934 .......cccecnceecceceeee °4.50 
Chicago (IN.) coupon 48, 1921... 2... cece eer ceeceeeeeees *4.50 
Cleveland (Ohio) 4348, 1943 .........2 0 ccccccccccccccceccece *4.55 
Concord (Mass.) 48, 1928... 2... cccccccscccecccncecsceccess °4.50 
Defiance Co. (O.) Rd. 58, 1920-20 ....... cc eeeeeeceeeeeees 4.80 
Des Moines (lowa) Sch. Dist. 58, 1933-38 ........ ssseeeees *4.50 
Dover (N. H.) 3968, 1028-28. .......ccccccccccce coccccccces *4.30 
Disval Co. Cin.) Ga, BAB. 20. ccccccccccccccccsccccce coves *4.70 
Duval Co. (Fla.) coupon gold 5s, Dec., 1939 ........-.0ee eee °4.75 
Excelsior Spgs. (Mo.) School 4s, 1922-12 ........seeeeeeee *5.00 
Greenville (S. C.) Sa, 1988. .0.... sccccccccccccsccccccccces °4.75 
Grant Parish, La. Rd. dis. 58, '20-'47 .... ..ceeeee oe cece *5.12 
Hartford (Comn.) 4343, 1950. ........ccccee ceeecccececeress °4.30 
Hartford (Conmm.) 48, 1936. .......cccccese coccccccccccccocs *4.40 
Hernando Co. (Fila.) School Bidg. 6s, 1949........... «++ 95.50 
Hetmes Co. (0.) BB. Ge, MEDBERE ccccccccccccccccececccs *4.80 
Jackson Co. (Tex.) 548, 1958... . 2. cece eee eee eee eeeeeeee °5.37 
Jersey City (N. J.) coupon gold 4%s, Dec., 1938-50...... °4.45 


Lafourche Parish (La.) Sch. coupon 5%s, May 15, 1935-43.°5.12 
Little River Drainage Dist. (Mo.) gold 5%s, Oct., 1920. .°5.12 


Lorain (Ohio) reg. 4348, 1931......... ccc ccccccccccccccecs *4.62 
Roem Ciiaaw.) Biba, Wee cccccccccccccece ceseccccecccecces *4.50 
Milwaukee (Wis.) coupon 4s, July, 1920-21 ..........++++-%4.500 
Minneapolis (Minn.) 48, 1936. . 2.2.2... cece cece cece ceeeees °4.50 
Te, Gig CUR Gig “DP sccckcce cgscccessecsévencenal °4.75 
Newbury Twp. (O.) Ra. 58, °20-290 .......cccccccccccceces *4.90 
New Iberia (La.) paving 58, '21-'30 ...........c-eeeeeeee *5.25 
Beemase GEE. Fup Ge Been. covcneseccocesceescoceessased *4.45 
Beare Mansa GE. FT.) Gh, Bc cccccccccscccvacccccccesoes °4.55 
North Yakima Wash. Sewer 4s, 1026................-+--- °4.80 
Oklahoma City Park 5s, 1985 ...........cesseeeess peteeeee °4.75 
Panola Co. (Miss.) Road S¥%s, 1934-42.............200000- *5.15 
Plainfield (N. J.) Ga, IBI-47.. 2... cccccccccccccccsccccces *4.40 
Portland (Ore.) coupon 4%, Oct. °29............-.-e0ee0- *4.60 
Putnam Co. (Fla.) R. & B. @s, 1923-44......... 00. e eee eee °5.50 
Pestana CUD Gi, Tn cccccccece socceccccscccsccccced *4.95 
Quitman Co. (Miss.) Gs, 1929-45 ... 2.2.2... eee cece eeees o< + 95.40 
Redmond Twp. (Okla.) Rd. Gs, 1944. .........6- cecenee °5.50 
Salt Lake City (Utah) 5s, 1939-29. ..............-------00 4.60 


Estabrook & Co. 
W.L.Slayton&Co.,Tol. 
Estabrook & Co. 
W.L.Slayton&Co.,Tol 


R. M. Grant & Co. 
Estabrook & Co. 

R. M. Grant & Co. 
W.L.Slayton&Co.,Tol. 
Estabrook & Co. 


W.L.Slayton&Co., Tol. 
R. M. Grant & Co. 
Estabrook & Co. 

R. M. Grant & Co. 
Estabrook & Co. 
W.L.Slayton&Co.,Tol. 
R. M. Grant & Co. 
W.L.Slayton&Co.,Tol. 
R. M. Grant & Co. 


W.L.Slayton&Co.,Tol. 


Estabrook & Co. 
W.L.SlaytonéCo.,Tol. 
Estabrook & Co. 


R. M. Grant & Co. 
W.L.Slayton&Co.,Tol. 


Estabrook & Co. 

R. M. Grant & Co. 
W.L.Slayton&Co.,Tol 
R. M. Grant & Co. 


J.8.Rippel & Co.,Nw’k 
Estabrook & Co. 
W.L.Slayton&Co., Tol. 
R. M. Grant & Co. 
W.L.Slayton&Co.,Tol. 


Estabrook & Co. 





| Specialists in 


Cuban 


& Canadian 








Securities 





MILLER & CO. 


Private Wires Baltimore, Richmond, 
Louisville, Toronto 4 Montreal. 
120 Broadway 


New York City 











Outside Securities 
Bought—Sold—Quoted 


PARTIAL PAYMENT PLAN 


C. LHUDSON.CO. 




















MEMBERS ¥. GE SINCE 1876 
66 alga New York 
Ww a. & Pitts. 4s, 1990 


r 
¥ 


BAKER, CARRUTHERS & PELL 


Phone 5161 Hanover | 











** BOND TOPICS 
eur meathly free on request fer Beekict &. 


A. H. Bickmore & Co. 


111 Breadway, N. ¥. 














_ Dealers in Municipal Bonds 


Fle., Ala., Mies., Texas, and 
netting 4% % te 6%. 
Dime Bank Bidg 


] 


WL. SLAYTON & COMPANY 


in Bonds of Ohio, N. t., 
Canada, 

Write for List. 
Tolede, Ohic. 








CHICAGO SECURITIES 


We invite your correspondence. 


BABCOCK, RUSHTON & CO. 


7 Wel OH. V. 187 Ge. Le Galle Ot., Chicage. 























Merten Lachenbrach & Co. 








Investment Bankers. 
PHILADELPHIA NEW YORK 
Land Title Bidg. Bread St. 

Tel. Spruce 381 Tel. Broad 7300 











Samuel K. Phillips & Co. 


S07 Chestnut St., 


Consolidated Traction of N. J. 5s, '33 
Newark 
J. C., Hoboken & Paterson 4s, 1949 


Philedelphi. 








Penna. Tank Line 
Car Trusts 


Schultz Brothers & Co. 





Swetiand Bidg.. 

















en TE I tr es 
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Market 


Open 
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'M UNICIPALS,Ete.,Including Netes—Continued | 
—Offered— | THE 
} At By D S 
C: . Li: } Gaseeeio Gi) BBs. BA. OOD .w co ccesiescceccscasecccs 95.12 W.L.Slayton&Co., Tel OMINION ECURITIES 
anadian | San Francisco 5s, 1921....... stvniChatwtandcvobeastion «sal *4.80 Estabrook & Co. || CORPORATION, LIMITED 
Svs ' St. Paul (Minn.) 44s, 1935 ees Mess ee es) ve 
Government and Municipal | St. Louis 4%s, 1985....2..... +100 Stix & Co., St. Louis. 100% Stix & Co., St. L. | unm ereite: 26 ane queues uene 
St. Louis City 4s, 1928-31.... #95% 96 Steinberg & Co., St. L. | TORONTO 
Bonds ee Re ee rere error 94% Stix & Co., St. L. MONTREAL LONDON. &.C.. ENG. 
| 55s aires i6. ale ders, bins Be bon eevee dea ¥binaee *A.6)5 KR. M. Grant & Co. | 
> RR I OE TI os ook scediscsBontusansdnceesacee *4.60 Estabrook & Co. 
! Toledo (Ohio) 444s, 1931...... er ee eee a,” *4.62 _ Canadian 
7 IN TR In ois a's sinc ha cnsdn ic dderpannescunaee *4.60 a Gas 
WN AP FO BONR ang ain osnin ds sce oin an scederwsecce nes *4.80 Estabrook & Co. . vernment 
Winchester (Mass. 3%s, October, 1926........... *4.60 = j o_o 
ee | | Municipal and 
STATE | Corporation 
~ j 
‘Wood Gu ndy& Co. —Bid tor — —Oftered— Bonds 
Incorporated At By At By 
14 Wall Street New York Ec sase ace § senedein 60 . oseee-94.50 R. M. Grant & Co. 
Toronte Montreal London nee. GE. See, Bee, “EB nce 8 seedecce 8 =«._—»_ end *4.40 Estabrook & Co. 
CPE UE SE, “Eee ksccc 866 0 8 —  svecnces saneces - *4.50 ni 
\ New York 44s, 1964-63...... 109 Canfield & Bro....... 109% Canfield & Bro. ~ : 
Do 4s, 1960-62.............. ONY 99% = Canadian 
Do 4s, IAD he ie aici ds ISIR “ 99% a2 Government, Municipal and 
TORONTO ©eoemsis Corporation 
} - va ne = ~ 
DOMINION GOVERNMENT PUBLIC UTILITIES Securities 
CANADIAN MUNICIPALS “lbany Southern 56, 1939. . 84 Redmond & Co........ 8 S. Goldschmidt. A. E. AMES & Co. 
Bought Sold Quoted am. Public Service 6s, 1942. 90 National City Co...... 94 National City Co. Established 1889 
Bongard Ryerson & Co Amer. Waterw. Elec 5s, ‘34. 61 Dominick & Dominick. 66 Dominick & Dominick. T pe Bn | M 
’ ° Asheville Power & Light Ist eronto ontreal 
Members Toronto Stock Rzchange oS RG RS act cain SS MeN Eii ccs kc asa Telephone 8045-6 Rector 
85 Bay Street Toronto, Canada {| Augusta-Aiken Ry. & Elec. 
Direct Private Wires to OA, TEE ectcisasoronsddnise 25 * ipgubnee ——— ——_ $$$ 
_NEW YORK MONTREA L Arizona Power 6s, 1933..... SD. Tees: I kk cas  seden0x A N A N 
Baton Rouge El. Ist 5s, '30@.. 80 Stone & Webster..... 85 Stone & Webster. L Cc —* rn S ion 
—TOLEDO, OHIO— Birmingham Ry. & L. 4%s,"54 68 Miller & Co........... 71 Miller & Co. War Loans sing tocks. 
Do 68, 1957... 206.0000. seees 70 “ 75 “ We Race Geet See ee Sane 
S & B ll Cape Breton Elec. 5s, 1932... ...  «.-+4-- a aoe 82 Stone & Webster. CANADIAN SECURITIES 
! Cedar Rapids Mfg. 5s........ 8&8 <A. F. Ingold & Co.... 86 Miller & Co. oe a 
wecor e Cin. Gas & Elec. 5s, 1956.... 90 A. B. Leach & Co.... 95 A. B. Leach & Co. H. M. CONNOLLY & CO. 
| Members New York Stock Exchange | Ce. Gan 6 ee dble. gtd. a ! aaa tke” oe 
iis Gente cae Gently bn a eS es sees 100 ‘ 
| Libbey-Owens Sheet Glaas Com. & Pfd. Central Market St. Ry. 5s,'22 93% H. I. Nicholas & Co... ... sss. ee Sara avai ees 
Toledo, Machine and Tool Steck Cities Service deb. B........ 173 H. L. Doherty........ ... eeeees oe ea A 
all local securities. Md cn shed lomiiccs 108 “ ll eieaiane Municipal and Corporation Bonds 
pet “A-5" on request. Citizens’ Gas (Ind.) 5a, 1942.. 88 Blodget & Co........ - 93% Blodget & Co. Specialist in 
, Gardner mies. Toledo Cleveland Elec. Ill. 5s, 1939.. 88 Spencer Trask & Co.. 92 Spencer Trask & Co. 
= = Colorado Power 5s, 1953..... 81% J. Nickerson, Jr....... 85 J. Nickerson, Jr. MICHIGAN ISSUES 
Columbia (S.C.) Ry. Gas & 
. Electric Ist 5s, 1986....... 75 Redmond & Co........ 83 Redmond & Co. MATTHEW FINN, 
Goodrich & Co., Inc. Columbus St. Ry. 5s, 1933... 65 Miller & Co........... 7 Miller & Co. 714 Penchecet Bidg 
Columbus G. & E. ist 5s, '27. 87 A. B. Leach & Co.... 91 A. B. Leach & Co. D Mich. 7 
< te et Dapesiting Do deb. 5s, 1927............ 80 a 85 e atom, ¢ 
Dealers in Investm Conn. Ry. & Lighting 4%s,'51 73 A. F. Ingold & Co.... 76 A. F. Ingold & Co. —<$<— 
SECOND NATIONAL BANK BLDG Conn. Power Ist 5s, '63..... 85 Stone & Webster...... 90 Stone & Webster. The Recuritiee le si sua 
” Connecticut Ry. & Lt. Co. oe ee a eee ee 
Bn Bgee. ny ian Ist 414s, 1951, stamped..... 72 Redmond & Co....... 76 Redmond & Co. seater tne. re 
TELEPHONES: , . 72 “ “ : , d eo. 
_Do, pag me ete es 7 76 HENRY BROTHERS & CO. 
—e Heights Ry. Ist 5s, sie didi dink, me Members N.Y. Stock Bechenge 
MED sev. occasewescevasecscece Je . ve OE. La..ee oe eeeeeee Broadway, New Yer 
‘sp. 97 E ° 
U. S. Rubber Rights tes. hang meee Ist 5s,’30 rs Redmond MRS cree sm. ml Bake gi JOHN M. MILL ER, Ree Fertner, 
(When Issued) o deb. Se, 1930..........+. ” ; Soe . “ekiestwns Broa t ewar E 
Consumers Pr. (Mich.) 5s,°36 S87 <A. F. Ingold & Co.... 89 <A. F. Ingold & Co. "wanelies Market 1700 
BOUGHT—SOLD—QUOTED Dallas Elec. col. tr. 5s, '22.. 100 Stone & Webster...... 2... = sesseeee —— 
Denver City Tramway 5s, 33 49 A. F. Ingold & Co..... 51 4«=60A. F. Ingold & Co. e,° 
Holmes, Bulkley & Wardrop Detroit Edison 7s, 1928...... 115 Spencer Trask & Co... 118 Spencer Trask & Co. Investment Securities 
Members N. Y. 4 Pittaburgh Stock Exchanges astern Tex. Elec. 58, 1942.. 84 Stone & Webster...... 88 Stone & Webster. : usa ae 
61 Broadway, N.Y. Tel Bowling Green 6489 | Economy Lt.&P.Co.1st 5s,’56 91 Redmond & Cv........ 95 Redmond & Co. F. M. CHADBOURNE & co. 
Direct Private Wire to Pittsburgh. El Paso Electric 5s, 1932.... 86 Stone & Webster..... 2 Stone & Webster. ° ) * 
E. St. Louis & Sub. 5s, '32.. 49 Steinberg & Co., St.L. 51 Steinberg & Co., St.L. Firemen’s Insurance Building 
——_——_—<_=——| Eq. Illum. Gas Light 5s, "28 1024 H. I. Nicholas & Co... 6.0.00 sssseees NEWARK, N. J. 
red. Light & Trac. 5s, '42.. 72 White, Weld & Co.... 78 White, Weld & Co. = 
C. + as & CO. Do x Bc 0:0. ccccscnccesas 8&3 iad 90 ” 
anopus iron Galveston Elec. 5a,-'40...... --. seeceees te eeeees 83 Stone & Webster. 
Co tl Galves.-Hous. El. 1st 5s, 1954 Scar i. teadoemas Abitadioadl 83 - RHODE ISLAND 
rpora on yen. Gas & Elec. is, 1925. 70 Hanson & Hanson.... 80 Hanson & Hanson. SECURITIES 
py 8 Georgia Ry. & Elec. ist cons. . 
Recto: 8937-8038-8939. OB, FG cca car asnsincsiceces 88 Spencer Trask & Co.. 92 Spencer Trask & Co. Brown Lisle & Marshall 
. Great Western Pr. 6s, 1925.. 96% A. F. Ingold & Co.... 97% A. F. Ingold & Co. P - RL ’ 
Great Western 6s, 1949...... 9514 A.E.Lewis&Co.,Los A. 96% A.E.Lewis&Co ,Los A rovidence, 
- Pret Harwood Elec. Co. Ist 5s,,39 94 Redmond & Co......6- 66. 0 seweeees Piticine 
Procter & Gamble Co. pg Houston Elec. 5s, 1925...... 93 Stone & Webster...... 95 Stone & Webster. = —=—= 
runswick~ e-Collender ° Indianapolis & Louisville Tr. Ree 9 
7 ee “= Gea 53 A. F. Ingold & Co.... 57 A. F. Ingold & Co. THE PEERLESS TRUCK & | 
Kansas City H. T. 5s, '23.... 88% Steinberg & Co., St. L. 90 Steinberg & Co., St.L. MOTOR CORP. } 
Kansas City L. D. 5s, '23.... 7% r ii P 88% F Twelve Thousand Peerless Cars 
Kinloch Tel. L. D. 5s, 1929.. 88 Stix & Co., St. L.... 90 Stix & Co., St. L. Chine dabtidie tamibest th the See 
5 Nassau St., N. ¥. Tel. Rector 2780 Do tat Gh MOB...05-2.5.5-.. 98 ” 99 4 War. The Securities of this Company 
Laclede Gas Light 7s, 1929.. 99% Steinberg & Co., St. LL. 99% Steinberg & Co., St.L. form the basis of an attractive, con- 
Bonds & Stocks ae pce — - ‘cao. a 90 91 | Statement and Quotation Upon Request 
A ‘ “ ” 
Local to New York & Brooklyn & ROA, te, 1008............ 93% A.E.Lewis&Co.,Los A. 94% A.E.Lewis&Co ,Los A a ee “s 
"THEODORE L. BRONSON & CO. | “4° 2r"Ss" due tou ROLAND T. MEACHAM 
eo - @ What. Ge, Gree BOOB. ccc ccs ce 8 rvccccss § § «—=«-_—s er oevcves 6814 - Member Cleveland Stoek Exc 
Members New York Stock Exchange Los Angeles Ry. 1st 5s, 1938. 75 A.E.Lewis&Co.,Los A. 80 ae Guardian Building Cleveland, 0! 
10 Wall St., N. ¥. Tel. Rector 7580. Louisville Ry. 5s, 1930....... 88 Miller & Co........... 92 Miller & Co. —— ; 
: Memphis St. Ry: 5s, 1945.... 70 <3 75 ” 
endee f. : Co. Middle West Utilities 6e, '25. 92%, A. H. Bickmore & Co.. i, A. H. Bickmore & Co. = . 7 
Spline f I, 8: 1 Co Minn. Gen. Elec. ist 5s, "24. 93 Spencer Trask & Co. 93 Spencer Trask & Co. Cincinnati 
itdor ectr > Miss. Riv. Power ist 5s, 1951 76 Stone & Webster...... 78% Stone & Webster. Se ic 
Filor Bullard & Smyth Mutual Union Tel. 5s, 1941.. 89 Blodget & Co.......- 16.00 cesses rvice— 
. Gaaee a Montreal Lt.,H. & Py.4%4s,’32 84 Miller & Co........... $4 A. F. Ingold & Co Bonds 
o-. 1840 New ‘eo ee aoe ae y eel. coe 79 | 4g = Miller & Co. Stocks 
Mobile Lt. . OS, aed. 24 o 
Dominican Rep. 5s, 1958 Nashville Ry. & Lt. 58, 1958.. 70 2 * ef Channer & Sawyer 
Cuban Gow’t 4%s & 5s SS ee aes 90 “ 94 o“ Members Cincinnatt Stock Eachange 
Argentine 5s, 1945 New Brunswick Pr. 5s, 1937 75 “ 79 “ CINCINNATI, 0. 
Japanese Gov’ t 4s, 1931 Nevada-Cal. Elec. 68, '46... 93 Spencer Trask & Co... 96 Spencer Trask & Co. 
COWEN & co New Orleans Ry. & Lt. 5s,'49 39 Miller & Co.......... - 43 Miller & Co. 
- New Orleans Ry. & Lt. 4%s.. 66 es 68 o 
67 Mxchange Place. Tel. Rector 2364 New York & Westchester , Procter & Gamble Co. 
Lighting gen. 4s, 2004..... 61 Redmond & Co........ 64 Redmond & Co. i ini 
. 
Kirby Lumber Niagara Falls Power 5s, ‘32. 92 Spencer Trask & Co.. 95 Spencer Trask & Co. Indian Refining Co. 
Com. & Pfd. Northern Tex. Wi. 5s, 1940.. ..000 cece ce eee wee 82 Stone & Webster. 
Omaha & Council Biutts Ry. . Co. 
WE: E BE B&C O. & Bridge 5s, 1928........ -. 78 Redmond & Co........ 81 Redmond & Co. - Westheimer & &. 
$5 Breaa 8. x. x. | Northern Ont. Lt. & Pr..... 80 Hanson & Hanson.......000 «20.0... Cincinnati, Obie. Baltimere, Ma. 
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Annalist 














AMERICAN CHICLE 

AIK REDUCTION 

BOSTON MEXICAN PETROLEUM 
COLUMBIA GRAPHOPHONE 

LONE STAK GAS 

LIMA LOCOMOTIVE 

MIDLAND SECURITIES 

NEW ENGLAND FUEL OIL 

PORT LOBOS PETROLEUM 2D PFD. 
PENNA. COAL & COKE 


DUNHAM: 


Investment Secwritices 
43 Exchange Place, New York 
Telephones 8300-16 Hanover. 




















MARINE 
SECURITIES 


LESTER H. MONKS 
80 Wall St. Han. 6953 


STANDARD 

















wEEEL 
sUMMARY MAILED 
on | To 
eTaANDARD 0” INVESTORS 
1IssUBS ON REQUEST 


OARL H.PFORZHEIMERGCO, 


"Phone 4860-1-2-3-4 Broad 25 Bread St.. HM. Y. 


James M. Leopold & Co. 


Members New York Stock Exchange 
7 Wail St., N. Y. Tel.: Rector 1030 
New Verk, end. & Keoxarie Mines 
Trenton Potteries 
White Rock 
Wayne Coal 
Guffy-Gillespie Oil Co. 
Common & Preferred 
Bought—Sold—Quoted 


Circular on Request. 


MOORE, LEONARD & LYNCH 











Members N.Y. 4 Pittsburgh Stock Exchan 5% 
FRICK BLDG., 111 BROADWAY 
PITTSBURGH 


NEW 
Ritz Cariton Hotel, Phila. 











_H. Raphael & Co. 


Investment Securities 


74 Broadway, New York 
Telephone 5333-4 Rector 

















Kirby Raunher 
Com. & Pfd. 


William C. Orton 


25 Broad St, N. Y. Phone 7160-1-2 Broad | 











Brooklyn Jockey Club. | 
Queensboro Corp. Com. 
Boston Mexican. 


ALFRED F. INGOLD & CO. 
74 Bway 


Telephone Rector , 
3991 -2-3-4. New York. 
Boston Mex. Petroleum 
Bought—Sold—Quoted 


Chater & Edey 


35 Wall St., New York 
Tel. Hanever 7224 
American Tob. Scrip 
Will Buy and Sell 


A. S. H. Jones 


7 Wall St. Phone 4646 Rector. 


Goodyear Tire & Rubber 
Carib Syndicate 


JOSEPHTHAL & €0, 


Members New York Stock Brekhange 
Phone Rector 5000. 120 B’way, New York. 

















DULUTH ST. RAILWAY 
Ist 5s 1930. 
JOHN NICKERSON, JR. 
(Trading Dept:) 


Telephone 
Howling 
684 


61 Broadway, 


Green 
0 New York 











PUBLIC 


Ontario Transmission 58, 
Pacific Coast Ss, 1046....... ° 
Pacific Lt. & P. Se, 1930.... 
Pacific Elec. Ry. 5s, due 1942 
Pac. Light & Pow. Ist & Ref. 

Ge, GaW BGR. cocccesccccecsee 
Pacific G. & BE. g. & r. 5s, ‘42 
Portland Ry. Lt. & Pr. 5s,'42 
Portland (Ore.) Ry. Co. Ist, 
Be, Fao ocseeetcdeccencccee 
Pensacola Elec. 58, 1931..... 
Rallway & Lt. Sec. 5s, May, 


Ist 5s, 
Rochester Ry. & Lt. 5s, 194. 
San Antonio Water Supply 
ref 5s, 
St. Jos. Ry. L., H. & P. 5s,'37 
St. Louis & Bub. 50, 1921... 
St. Louls & Sub. gen. 5s, °23. 
St. Louis Ry. (Bway.)4%s,'20 
St. Louis Transit 5s, 1924.... 


St. Paul Gas Light 5s, 14.. 
Seattle Elec. 5s, 1920........ 
Seattle Elec. 5s, 1930........ 
Shawinigan W. & Pr. 5s,'34 
So. Cal. Edison Gen. 5s, 1939 
Superior Water, Lt. & Pr 

a Gee ee a 64.0 Ke Gece as 

ee Be et Se cecdisonasces 
Syracuse Lighting Co. Ist 5s, 

DE  Ghaddbdaddbiasdsadakose 
Syracuse Lt. & Pr. Co. 5s,"54 
Tampa (Fla.) El. 1st 5s, "33. 
Tri-City Ry. & Lt. 5s, 1923.. 


Topeka Ry. 5s, 
Topeka Edison 5s, 
Toronto Power 5s, 
Twin States G. & E. 5s, 1953 
U. S. Public Service Gs, 1927. 
United Pub. Service 6s, 1920. 
United Light & Rys. 5s, 1932. 
United Rys. (St. L.) 4s, 1934 


Virginia & S. W. Ry. Ist 
i: Tk Ba asaccucssess< 
Wheeling Trac. Co. Ist mtg. 
i, Beeeusesssednveseennencus 
Wisconsin Edison 6s, 1924... 


Atlanta, Birmingham & At- 
lantic 5s, 


UTILI C UTILITIES—Continued 


—Bid for— 


At By 

97 Blodget & Co......... 
80 “e 

83. White, Weld & Co..... 
76 A.E.Lewis& Co.,Los A. 
oO = 

84 National City Co..... 
4 <A. F. Ingold & Co.... 
74 Redmond & Co....... 
87 Stone & Webster...... 
i =Redmond & Co....... 
83 Miller & CO.......cc0e 
83 Stix & Co., St. Louis.. 
TH WMiber B COn.ccccccccce 


93 Steinberg & Co., St. L. 


» ”" 
S Ots & On, O.. Bocce. 
GS J. NMichkersen, Jr...<ce 
87 Stone & Webster...... 
80 Blodget & Co......... 
% <A. F. Ingold & Co.... 
S844 A.E.Lewis &Co.,Los A. 
7) Redmond & Co........ 
70 7 
85 ‘i 
74 i 
S7 Stone & Webster...... 
93 J. Nickerson, Jr...... 


86 H. I. Nicholas & Co.. 
87 -” 

8% 6 Blodget & Co......... 
72 +A. H. Bickmore & Co 
Sl Hanson & Hanson.... 
60 <A. F. Ingold & Co.... 
87% Steinberg & Co., St. L. 
es | = 

70 Redmond & Co........ 
70 * 


RAILROADS 


D *F. J. Lisman & Co... 





t Open Market 

















——Offered— 

By 

9 Blodget & Co. 

87 White, Weld & Co. 
77% A.E.Lewis& Co.,Los.A. 


91% o 
85 National City Co. 
66 <A. F. Ingold & Co. 


77 Redmond & Co. 
80 Stone & Webster. 


92% 


65 Redmond & Co. 
& 06 Miller & Co. 


: Miller & Co. 
He Steinberg « Co., St. L. 


n2 


97% ws 


8S J. Nickerson, Jr. 

91 Stone & Webster. 

97 A. F. Ingold & Co. 
A.E. Lewis& Co.,Los A. 


® Redmond & Co. 


92 Stone & Webster. 
94%, J. Nickerson, Jr. 


92 Blodget & Co. 


7i = A. H. Bickmore & Co. 


9) Steinberg & Co., St. L. 


7 Redmond & Co. 


91 Hanson & Hanson. 


8 F. J. Lisman & Co. 


Thi, Peoria & St. L. pr. In 

EES ee ere eee a oo.  anatenes 60 ” 
Cin., Hamilton & Dayton ge 

BP, Bie ct cecccccccccveccas 80 F. J. Lisman & Co... .. &  s6eeecdse 
Cleveland Term. Ry. 4s, '95.. 6 ad eos tbs eden 
Cumberland & Penn. ws. 1921 97 H. I. Nicholas & Co.. 26. ceeeeees 
Denver & Rio Grande ref. 5s, 

BEND aendeenaviedésceesssnne 57% A. F. Ingold & Co.... 58% A. F. Ingold & Co. 
Fonda, Johnst. & Glov. 4%s.. 47 J. Nickerson, Jr...... 50 «6S. Goldschmid 
Lit. R. & Hot Sp. ist 4s, ‘39. 65 Stix & Co., St. L.... 67 Stix & Co., St. L. 
Louis. & Jeff. Bridge 4s..... Oo ™ 67 - 
Jackson, Lansing & Saginaw 

EE aking bdciadiwe ceskere @ HH. ©. NMichobas @ Co.. 20e 8  — seccece. 
Macon Temminal 5s.......... 8 Blodget & Co.......... 90 Blodget & Co 
New Mex. Ry. & Coal 5s, ‘47 80 F. J. Lisman & Co.... 6. eeneeuee 

Bek Cy WN 65 KbROO0 Re RK EEO 80 le aay ee ee 
Northern Pacific reg. 4s.... 75 8S. Goldschmidt ...... «6. = cesseees 
GOD ncasdocdsascconcans 104% - ian (mehiboas 
Oregon Ry. & Cal. Ist 5s 92 4H. I. Nicholas & Co.. 94 H. I. Nicholas & Co. 
Pittsburgh & Shawmut Ist 5s ... ewe ce eee ew ewe 60 86S. Goldschmidt. 
Rock Island, Ark. & La. 44s 60% S. Goldschmidt $6 2s hoses 
St. L., Springf'd & P. 5s, ‘39 65 Hanson & Hanson.... 2... = seeceees 
in, Pa eee ees SD ice 0 hkSbRsee. 0 =—©— Se RRCene 73 =S. Goldschmidt. 
Spokane International lst Se. ...0 2 cccccccs = ovccccce 76 H. I. Nicholas & Co. 
Ulster & Delaware R. R. Ist 

Be TEED sccccssecceseccccscs 80 Redmond & Co........ 8 Redmond & Co. 
Vicks. & Meridian “ist Gs, °21 97 F. J. Ldoman & Co.... 202 cccccece 
West. N. Y. & Penn. 4s.... 59 S. Goldschmidt ...... .. ©. e6eceene 

DD GD kk tnncnctentvsasincns 92% - os 9 @peneeus 
Western Transit 3%s, 1923... 78 H. I. Nicholas & Co... 1... ceseeees 


INDUSTRIAL AND MISCELLANEOUS 


Adams Exp. 4s, 
Aetna Explosives 6s, '45...... 
Aetna Explosives 6s, "41...... 
Aetna Explosives 6s, '31...... 
Ala. Steel & Shpbid¢. 6s, ‘30 
Amer. Bakery 6s, 1927....... 
American Book 6s, 1928.... 
Am. Brake Shoe & Fdy.5s.'52 
Amer. Brewing 6s, 1923...... 
Amer. Can deb. 5s, 
American Caramel 6s, 1920. . 
American Hominy 5s, 1927.. 
Amer. Tee Ga, °S8.....cccccce y 


American Lithographic bes, 21 
American Malting 5s, 1926.. 
Am. Oil Fields 6s, 1930..... 
Am. Pipe & Const. Sec. 6s, ‘22. 
Am. Steel Fdy. deb. 4a, ‘23.. 

Am. Pipe & Fdy. 6s, 1928.... 
Am. Steamship 5s, 1920.:.... 
Am. Spirits Mfg. 6s, '20..... 
Am. Tube & Stamp. 5s, 1932 
Atlas Portland Cement 6s,'25 
Am. Thread 68, 1928........ 
Barrett Mfg. 5s, 1939........ 


Buffalo & Susq. Iron 5s, '26 
Can. Car & Fdy. ist 6s, 1939 
Cambria Fuel 6s, 1925...... 
Chicago & Ind. Coal Ry. 5 

1936 
Canadian T. & I. 6s, 1932.. 
Can. Cons. Felt 68, 1040.... 
Cons. Coal 4%s, 1034.......... 


50 Baker,Carruthers&Pell 


58 Baker,Carruthers&Pell 


8314 = 66 0s eR See See 
756A. F. Ingold & Co.... 80 <A. F. Ingold & Co 
86 - 90 7 

98% Baker,Carruthers&Pell ... —........ 

96 on 101. Baker,Carruthers&Pell 
99 = 101 

99 a 102 ag 

70 a ose 8 wen eas 

93 Phelps & Neeser...... 9 Phelps & Neeser. 

97 Baker,Carruthers&Pell ... = ........ 

93 a ee 

95 ” 98% Baker,Carruthers&Pell 
90 = a ee re 

98 ” ce nebuhave 

8). A.E.Lewis&éCo.,Los An. & A.E.Lewis&Co.,Los An. 
99% Baker,Carruthers&Pell 102 Baker,Carruthers&Pell 
91% = es @ecteuas 

97 oe = A’: "eee | pees 

99% ee “Gl a sate tibia 

9 - .  \‘wewvesnen 

87 i ee? ee 

95 ~y ‘98 Baker,Carruthers&Pell 


99% H. I. Nicholas & Co.. 
94 Hanson & Hanson.... 
91 Baker,Carruthers&Pell 
98 - ae 


9 H. I. Nicholas & Co.. .. 


9 - ° 
8 Baker,Carruthers&Pell . 
90% ‘ 

84% ee 


100% H. I. Nicholas & Co. 


96 Hanson & Hanson. 
9 #Baker,Carruthers&Pell 
wt - 





95 Baker,Carruthers&Pell 
87% ee 





Electrical Development 5s . 
Mutual Union Telegraph 5s 
Northwestern Teleg. 4%s 
Jones & Laughlin 5s 


PYNCHON & CO 


Members New York Stock Exchange 
111 Broadway, N. Y. Rookery Bldg., Chicago 
LON DON—LIVERPOOL—PARIS 


PRIVATE WIRES TO 
Milwaukee Toledo St. Louls 
Minneapolis Philadelphia 

Montreal Toronto 


BOWRING & CO. 


17 Battery Place, New York. 
Factory Sales Agents. 
American Brass 
S. O. of New Jersey 
Home Insurance 


Salisbury ,Leslie & Co. 
45 Pine St, N. Y. Phone John 1646 


Columbia Graphophone 

Du Pont Powder Securities 
American Type Founders 
Internat’! Salt Stk. & Bonds 
Hercules Powder 

Atlas Powder 

Du Pont Chemical Pfd. 


Markoe, Morgan & Co., 
Telephone 120 Broadway, 
Rector 9710. New York 


PEARL & COMPANY 
71 BROADWAY, NEW YORK 


Members of the New Yeek 
Steck Exchasge 





Chicago 
Boston 
Deny er 














Telephone Bowling Green 7860. 


All Mexican 
Securities 
Ernest Smith & Co. 


Ernest Smith—Chas. 8S. Liebeskind 
50 Broad St., Tel. Broad 3537. 














| Unlisted 
STOCKS & BONDS 


Inquiries Invited 


R. S. DODGE & CO. 


| 74 Broadway _ New York City | 


BUFFALO SECURITIES 


BOUGHT—SOLD—QUOTED. 
We solicit your inquiries. 


TELLER & EVERS, Inc. 
314 Elicott Sq. Belfale, N.Y. 


Amer. Can Deb. 5s 1928 
Jackson, Lansing & Sag. 314s 
Cent. Argentine Ry. 6s 1927 
Dominion Coal 5s 











Members of New York Stock Ezohange 
36 Wall St, N.Y. ’Phone John 6136 


M.S. Wolfe & Co. 


Specialists in 
Independent Oils 


41 Broad St. New York 
Phone 25 Broad 




















BENNER & COMPANY, Inc.,~ 


YORK STEEL CORPORATION; 
7% Participating Preferred 
LOCAL INDUSTRIALS ONLY. 
Widener Building _ Philadelphia. 


























Hendee Mfg. Com. 
a PURDY & CO., 
Muskegon Trac..& Lig. Ss, 1931 
JACOBS ZELLER = 
Tel. 5238 Sonn 40 Wall Street 


NEW JERSEY ZINC 
Williamson & Squire 


Members New York Steck Exchange 
Broad 25 Broad 
6190 New York 








































. iy 








Vew York, Monday, September 22, 1919 THE ANNALIST 3t9 
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TTS INDUSTRIAL, MISCELLANEQUS—Continued 
-——Bid for — —ffered— 
ENGINEERS at By At By o es 
TAX CONSULTANTS Cons. Coal 6s, 1922...... 99 Spencer Trask & Co... 100% Spencer Trask & Co T HO M SON 
| Cons. Cosi 4% ts Sevens S005° SEO i eee eR. ra 
FACTS ABOUT Cuban Sugar Mills 6s, 122 6s A. F. Ingold & Co.. 71 A. F. Ingold & Co AND 
FIGURES. | Diamond Ice & Coal !st @»,’23 Ww H. 1. Nicholas & Co... ...0 «2... 3 , : 
: rADOUT | Dominion Cos! is ‘ STV, os see tee e eee M cK i N NO N 
"tat tateey FACTS / 45 Sak Str t | Dominion Tex. 6s, 1925..... % Baker,Carruthers&Pell 9% Baker,Carruchers&Pell P 
; ; mee. | Dominion Glass 60. 1933.. 92 : os 
+ | Fsirment Coal %s, 1931...... wa 91 nn FP arti sot ber 
| General Baking fis, 1926...... 91 4. F. Ingold & Co.... 94 <A. F. Ingold & Co 1 Sie cain * Chi 
Holly Mfg. Sa, 1922.......... 8 Baker,Carruthers&Pell ...0 0 ........ ee ae 
LEWIS MURPHY Huntingion L. & I Ss, 1914-27 99% A.E.Lewis& Co.,Los A. 100) A.E.Lewis& Co.,Los A. : ™ 
ad Sethe — 7 <¢ ae “9% Baker,Carruthers&Pell ... aa a 
AND COMPANY | [ot Reiie iron 5s, 1940 ia = - 100 Baker,Carruthers&Pell ST OCKS BONDS 
Cortlandt 1602. a ee — 6s “ee oe = i: oe eee teeeeee COTT( YN GRAIN 
ema Loco. crp. ist Gs, 1940 & OG GAR ntcch ee © waawibnds > < SAI 
— | Mercherts’ Coal a, 2a4..... W ee ee | E R¢ N ISIONS 
Monon Coal Ce. tac 8S. F. Ss. 52 Redmond & Co... “SS Redmond & Co. | 





| Special Facilities for Exe- 


Monoa Coag ds, 1936..... ey ee ee #1 Hanson & Hanson a 
ins | New Jersey Zine 49, 1026 #2 Baker,Carruthers&Pell 95 Baker,Carruthers&Pell cuting Orders in CARBIDE 
Municipal Bonds | North Pack. & Prov. 5s, ‘45. #7 " swore and PACKING Stocks on 
" A O’Gara Coal ds, 'G55....... of H. It. Nicholas & Co 67 H. I. Nicholas & Co . LC wales 
/ the Chicago Stox f é : 
Y ielding 5 . 2 % | Pleasant Valley Con! Ss, '46. 75 Blodget & Co......... ise 8 Stew none g< ock Exchange 
; Roane iron 6s, 3023........ 6 3abker,Carruthers&Pet! ... ere are 
| 


Rochester Pit Coai & I 








Free from all Federal Income Taxes 
MEMBERS OF 

















































































































ays | 4%, XT oH. 1. Nicholas & Co 
Particulars upon request | St. Clai nace 5 at ae ys ee GO ne sae Okie New York Stock Exchange 
Sioux Cits ees Se, °39. SS Blodget & Co......... Blodget & Co. Wen 4 o- Prod ‘aoe 
ON, IN, GOR | Santa Cec ilin Sugar 6s, : SD Wek & Conds csnccs . Webb & Co | New Orleans Cotton Exchange 
Bp Don Sloss-Sheff. $. & 1. fs, 192% 414% A. F. Ingold & Co..... A. F. Ingold « Co. Ghastas Beard of Seam 
Swift & Co. Ss, 1944 ....... 93 White, Weld & Co.... 93% White. Weld & Co. Winnipeg Grain Exchange 
WADDELL | United Lead deb. 5s, 1043.... ) H. 4. Nicholas & Co... ... 0 = sceocces : 
Ground Fl Si Buildi | Ward Baking 66;.:.......:.. % Webb & Co....:... we Webb & Co. capene las, Wisaieog, ‘Wenn 
ae oor, Singer ssuriding W. Ken. Coal Ist 5s, 1925... 7S Baker,¢: arruthers&Pell wise Perea: polis, New Orleans. 
89 Liberty Street, New Vouk | | Webster Coal & Coke 3s, 42. 89 HL. I. Nicholas & Co... 
i Notes Notes : DIVIDENDS AND MEETINGS 
‘ ' 
| Utica and | SINCLAIR CONSOL: DATED 
Central New York Securities RAILROADS | O.L CORPORATION 
Inquiries invited | —-Bid for— —Offered— | SPECIAL MEETING Of} , ae KHOL pane 
| Mohawk Valley Investment At By at By FOR CONSOLIDATIO 
Canadian Pac. 6s, Mar., 1924 995, Bull & Eldredge. . TOO gull & Eldredge | re the Stockh - Sinidnle Conesiaasan 
Corporation C Rt & Pee, 10..... 97% ~ ?s4 Mann, Bill & Co Oil Corporat 
| q Delaware & H. 5s, Aug., ‘20 91, Mann, Bill & Co...... v's Bull & Eldredge NOTICE IS HERE! IVEN that a spe 
- cié neeting of the s I ders of Sinclair 
Utica. New York. | Gt. North. Ry., Sept.. '20.... 991% “ 09% Mann, Bill & Co | Consolidated Oi poration, a New York 
| Hocking Val. 6s. 1924....... 97 “ 97% Pull & Eldredge | Camere, wi be Cale ot ee Oe ee 
c 0 4 i 4 t $125 c OAL 
Kan. City Term. és, 1923.... 9% Bull & Eldredge...... 99% Mann. Bill & Co | war, ix the Botguah On Ma snhattan, City and 
N. ¥. Com. Ge, w. t.. Sept... State of New Yo 1¢ 22d day of Sep- 
‘ : : ber ‘ at in the afternoon, 
I Mexican-Panuco ee Ree ie eros .... 99% Mann, Bill & Co...... I, ‘ oS oak aeanes Pee 
Pennsyl. Co. 44s, June, ‘21.. 714 Bull & Eldreige....... 97%; Bull & Eldredge | (§) Of conside an agreement, bear 
Bought--Sold—Quoted Seaboard A. L. 6s, 1919..... 93 S$. Goldschmidt........ 95 S. Goldschmidt pg dln Bg Tf Pea 
St. Paul Un. Depot 14s, '23. 99 Bull & Eldredge...... 9% Bull & Eldredge into by and wehalf of Sinclair 
LEFF BROS. So. Railway @s, 1922... ... 904% #7 Mann, Bill & Co "tule Commatan ene Se 
Wabash Ry. 4s, May, '70.... . 97% Bull & Eldredge clair Consolidated Of! Corpora 
Specialists ‘ = e ‘ . . . ‘ corporat s of the State of 
ar anc ‘py. Ss, 1920.00 Mz : Co. ry Me We tion, pore of the State o 
52 B'way, N.Y. Phome 4474-5051 Broad War Finance Corp. Ss, 192 fann, Hill & Co........ i00;, Mann, Bill & Co. ot Tose icelr’  cammntien 
Boards f I ectors whereby 
said corp ati s have agreed to 
PUBLIC UTILITIES eee tae te Oe se 
sions of the Bus ss Corporations 
Baton Rouge El. 6s, 1920.... 4 Stone & Webster..... 100 Stone & Webster Law of the Stat of ae 
; Central States Elec. 5s, 1922. 89 Blodget & Co.......... 93 Blodget & Co (2) Of voring nie Svea sata 
BONDS bee i> © ead ot ae Pe ae, cee 
= SS eee . Wn T. H. Keyes & Co.... 102.) T. H. Keyes & Co d pproved, und adopt 
Dallas Elec. 6s, 1921......... “5 Stone & Webster...... 9S Stone & Webster. eae Ramer eee > Sere 
i Current list L-915 on request summate 
; iho ” pies East Tex. Elec. 7s, 1921..... 9814 ‘ 100 “ (3) Of taking 's er action in the 
4 Investment L ankers Mortgage Co. Interborough R. T. 7s, ‘21.. 84 Bull & Eldredge...... S500 6T. H. Keyes & Co Se a vest i 4 — 
a Securities Chicago - Des Moines - New York Ontario Power (..iag. Falle) before the me e. 
5 | 4s, 1921 97 Blodget & Co.......... 99 Blodget & Co. eS mes 
¢ Pub. Ser. Corp #444 Mann, Bill & Co...... 94% Bull & Eldredge. and every stock! r tending will be fur 
Phila. Co. 6a. $6 Bull & Eldredge...... 9614 nishe d with R. pri I thereof, and at 
ANALYSIS OF THE Twin Stetes G. & E. 7s, 1931 96% A. H. Bickmore & Co. 994 A. H. Bickmore & Co. | 2). Sienished with a printed copy of 
such agreement i pplication therefor 





SILVER SITUATION Rp ee A. Steinmets, the 


Circular on rogues INDUSTRIAL AND MISCELLANEOUS | ition. 3 se! 0fs0s. 0h Me iat 


Rooms 123 2 


= 
Liggett & Drexel Amer. Cotton Cil 5s, Sept.. 24 984 Bull & Eldredge...... 98% Bull & Eldredge. Borough of Manhatt and State of 




















Members New York Stock Exchange. Amer Tel. & T. 6s, Feb.,'2@ 9914 Mann, Bill & Co....... #'} Mann, Bill & Co. _ a er 
os Dee nrntway—New York i, | Amer. Thread 6s, Dee, ".. 100 Bull & Eldredge...... 101 “ of business Septe the 18th, 1919, and 
ee ; stor | American Tobaceo 7s, 1919.. 100% =“ 100% Bull & Eldredge. tele or ge ine clens of business 

j Amer. Lt. & Traction Do Ta, 1020.........-... -» 101% oF 102%4 " rein later date t . h the Special Stock- 
sts : De BT Bidccscccscccecse 102% Mann, Bill & Co...... 102% Mann, Bill & Co. holders’ Meeting 1m e adjournec 
Cities Service iy: Se Bo osaen ess 108 o 102% Bull & Eldredge By order of the Board of Directors 
ee. We os Aine eacaees 103% Bull & Eldredge...... 103% ee A. STEI NME TZ, Secretary 

H. F. McConnell & Co. Anaconda Copper 68, 29.... %S% Mann, Bill & Co..... 94% Mann, Bill «& Co. — <a 
Tel. John 6064. 25 Pine St., New York. Armour & Co. 6s, 1920-1922.. 102 ae 102% “ 

Armour & Co. 6s, 1923-1924... 102 = 102% . United es Machinery Corporation 
Beth. Steel Ts, '22......... 102 Bull & Eldredge....... 102% Bull & Eldredge The directors his corporation have de 














SKY a. Se ee 10% 102% “ lared a dividend of . 
; . joa ; ” : tal They haye also declared « 
\ ~ J Chi. Pneu. Tocl 6s, Oct., "20 [9% 100 pineal ‘of 31 00 per share on the common 
Fa Be &, Out. M......:..... 100 “ capital stock. The dividends on both pri 

4 Cub.-Am. Sugar 63, Jan,,'20°100 Mann, Bill & Co..... 100% “ ral aad commen stack ave saguiie Sues 


Ly /BEAVER ST 3S UNION SQ “ix (dan. 1 0 1 ns sm aco, | oh bene ete Se caare 


a 7 | Cudahy 7s, 1993 bocvenes : 101 3 101% Mann, Bill & Co 
BROAD 3045- PHONES-STUYVE 546 
j Federal Sugar Ref., Jan., "20 99% be 100 “3 i -_—_—____— — 







































ye . Bei ‘ pat General Elec. 68, Dec., 1919. 1004 a 100% = PACIFIC GAS AND ELECTRIC CO, 
p pt dhe agge ge age il ae et Di Th, BOs sacncctsananes . 100% ij 100% - | COMMON STOCK DIVIDEND NO. 15. 
closing its affairs. Ail note-ha!ds rs and Gulf Of) Cerp. 6s, July, 1921. %'s Bull « Eldredee..... 99% Bull & Eldredge. | pee portent, ag aa see. te an nee 
| san gee 2 Pe Soe n oe, | De és, July, M0........... oe 0% Mann, Bill & Co. — | the ‘reguiar quarterly. dividend of $1.25 per 
i other claims for payment Do 62, July, i192%.. . 9 99% ~ eae ane Por a ks cathy aed ees ‘ 
' August 29, 1919. . . Gruen Watch 7s, "20......... 99% Westheimer & Co.,Cin. 101 Westheimer & (o.,Cin 15. 1919. to st inne. of xecomd at 2 - 
CARMICHAEL, President. ae “alpaca -— “s 101% z | ileus Ta tees ee 
sciaaniacanssamigp a ee eee 100 23 102 9 Detheienes ye 
{ be aC DY "HN 6 ace echo: Re aes ao ace 100 103 ay San Francis 4 Sef iber 8, 191% 
MINE OF INFORMATION Laclede Gas Ist 7s, Jan., '29. 99% Bull & Eldredge...... 99% Bull & Eldredge | ae = ——— : 
Liggett & Myers 6s, 1921.... 100% es 100% Mann, Bill & Co NIP ISSING 3 MINES CO., LTD. 
Binder to hold one year’s issue Nat. Con. & C. 68, 1927...... - S2 Mann, Bill & Co...... 86 Wt Tae af been tae ee ae 
of The Annalist sent by mail on yo & G. 7s, March. 1920. 100% pu & Eldredge...... 101 : Ww eaticimer & Co.,Cin, fat teen rl =o aoe BB gia — 
r . @, March, 2081........ 1015 101% atiane Gi vernon Gantamhar Os aes ‘eaten 
receipt of $1.25. The Annalist, Do 7s, March, 1922........ 102% 5 102% Mann, Bill & Co. fer books close September 30, 1919, and re 
pu lished every Monday by The Do 7s. March. 1923........ 103% ‘4 103% ==“ | open October 17, “PFEIFFER, Treasurer 
New York Times Company, is Reynolds @s, 1922........ -.. 99% Plann, Bill & Co...... 99% Mann, Bill & Co. sis nie cee va 
f inf f * Sinclair Gulf Gs, 1927..... - 0 T. H. Keyes & Co.... ...  __ --.--- | PICTURES WORTH PRESERVING. 
a mine of information for in Studebaker 7s, 1921.......... 100% Mann, Bill & Co...... 101% Mann, Bill & Co. 
7 vestors, bankers and brokers, and Studebaker 7s, 1929....... . 99% Bull & Eldredge...... 101 | The Rotogravure Picture Section of 
business men generally. Swift Co. Gs, 1921......... . 99% T. H. Keyes & Co.... 100% T. H. Keyes & Co. The New 2 rk Times, every Bunda) 
Tim. Det. Axle 7s, June, ‘20. 100% Bull & Eldredge...... 101% Bull & Eldredge. contains ilustr is of permanent 
THE ANNALIST Do 7e, June, 1921.......... 101 - 101% " pel I pat ty . wee ous - mrt 
U. S Rubber 7s, 1923........ 104 “ 144% Bull & Eldredge. | Metrias ic aees ekunmsed aa of Cee ae 
Times Square, New York. Utah Sec. 6s, 1922........... 87 St) <i iin : 
Westinghouse E: & M. 6s,'20 100. Mann, Bill & Cuo...... ry 


















New York, Monday, September 22, 1919 








Stocks 











INSURANCE AND SURETY 


—Bid for— 
At By 
American Alliance .....-++- . 25 Webb & Co.......--- 
Fidelity & Phenix......------ 515 | . 
Great American Ins.....-- : 406 ad 
Home Ins. ...----s+eeeeeeree 555 ° 
National Surety .....-+-++++ 247 ~=2R. S. Dodge & Co.... 
* Westchester Fire ....--+-+++ 36 Webb & Co.........-- 


= cy 

255 Webb & Co. 

413. Webb & Co. 

ba) a 

251 KR. S. Dodge & Co. 
38 Webb & Co. 


PUBLIC UTILITIES 


Adirondack Elec. Power..... 14 


Do pf... .-ceccecceccecces coo B 

American Gas & Etec. ($50). 120 

{ Do pf.....++-+e0+% + scacescoe @& 

American Light & Traction. 228 

Do pf... ..eceeeeccersecceee -- 

American Power & Light. . 60 

Do pf... .ccecceesecceeees coe 71 

Am. Water Works & Elec... 5 

a Do Ist pf. 7 p. c. cum. 58 

Do 6 p. c. participating pf. 10 

Arkansas Light & Power..... 12 

Baton Rouge El. pf......-- 7 

Carolina P. & L....---eee++ 35 

Do pf. ...secceeceeecseeeee - 97 
Cincinnati G. & E.....- ecoos =F9%H 

Cincinnati Gas Transp.....-- 116 

r Cities Service .......---- an 
Do pf... .-ceeeecsceeee seeee T6% 

Do Bankers Shares....... e 


Columbus Elec. pf......---++ 70 
Commonwealth P., R. & L.. 21 


Do pf... cc ccccccceceeeeee coe 52 
Copn. Power Pf...---ceeeeee 7 
Dubuque Elec. pf....----++++ .. R 
: Duquesne Lt. pf....----+++++ 96 
j Bastern Texas Electric...... 54 
‘ Do pf...... saan’ ciaeesacane “20 
i El Paso Electric.......-++++ 
Federal Light & Traction.... 10 
Gas & Elec Sec. .....---+++++ 320 
Do pf....-.-ceeeees eccece oe © 
Galveston-Houston Electric. 11% 
Do pf..... coccescccooce eccoe 87 
Mississippi River Power..... 12 
Do pf. .....eeceeceeee ecocce OD 
N. Y. State Rys. pf......--- 35 
Northern States Power...... - 
Do Pf.....ccecccccceecceeces 
; Niagara Falls Power DO. .c0 cme 
; Nor. Ontario Lt. & Pr pf.... 57 
Nor. Ontario Lt. & Pr...... 12% 
Northwest Pr. ........+-++-- 10 
Nor. Texas Electric pf....... 70 
Pacific Gas & Electric pf... 88% 
Ohio State Tel.......-+.-+++ 20 
Ohio Traction .......+++e«. 11 


Pacific Power & Light pf.. 5 
Puget Sound T., L. @ P....-- 11 


gon cut Edison........+-- 88 
Do pf........- eccccpecccecce MB 
Standard Gas & Electric.... 33 
Tampa Electric .........- anh ee 

Tenn. Ry., Light & Power. 4 

United Light & Railways... 42 

Do PF... ccescccccceccccece 


H. F. McConnell & Co 


MacQuold & Coady... 


H. F. McConnell & Co. 
MacQuold & Coady... 


17. =H. F. McConnell & Co. 
80 eo 
125 
42 ” 
232 MacQuoid & Coady. 


6% D ick & Dominick. 





Dominick & Dominick 


H. F. McConnell & Co. 
Hanson & Hanson.... 
Stone & Webster...... 
H. F. McConnell & Co. 
MacQuoid & Coady... 
A. & J. Frank, Cin... 


H. L. Doherty.......-. 


“ 


Stone & Webster...... 
MacQuoid & Coady... 


eeereees ee eeeee 


J. Nickerson, Jr...... 
Stone Webster....... 


eeeereee =e eeereee 


H. F. McConnell & Co. 
H. F. McConnell & Co. 


Stone & Webster...... 


Hanson & Hanson.. 
MacQuoid & Coady.. 


A. F. Ingold & Co.. 
H. F. McConnell & Co. 
Hanson & Hanson.... 


A. & J. Frank, Cin... 


White, Weld & Co.... 


H. F. McConnell & Co. 


E. F. Hutton & Co.... 
MacQuold & Coady... 


eeeeeeee = eeneeee 


H. F. McConnell & Co. 
MacQuoid & Coady... 
H. F. McConnell & Co. 


18 Hanson & Hanson. 
78 Stone & Webster. 
40 H. F. McConnell & Co. 


79 #3xA. & J. Frank, Cin. 


480 H. L. Doherty. 
77% ee 
49 


75 Stone & Webster. 

24 MacQuoid & Coady. 
55 ee 

83 Stone & Webster. 
71 J. Nickerson, Jr. 


98 ee 
57 Stone & Webster. 
83 ee 
88 * 


12 =H. F. McConnell & Co. 


340 ee 
85 os 

14% Stone & Webster. - 
61 

Mu = 

40 Hanson & Hanson. 
67 MacQuoid & Coady. 
92 eo 
108 =A. F. Ingold & Co. 

61 H. F. McConnell & Co. 
15 Hanson & Hanson. 

4 eo 

74 Stone & Webster. 

89% J. Nickerson, Jr. 

23 «A. & J. Frank, Cin. 

13 « 
100 =White, Weld & Co. 
12% Stone & Webster. 
53 
15 H. F. McConnell & Co. 
52 * 
91 om 
103 +E. F. Hutton & Co, 
34 MacQuoid & Coady. 
43 es 
112% Stone & Webster. 

6 H. F. McConnell & Co. 
15 se 
MacQuold & Coady. 


43 
7 73 
89%. J. Nickerson, Ir...... %& 
ot 





| | INDUSTRIAL, MISCELLANEOUS—Continued. 


























— Bid for— 
At By — — 
Central Aguirre Sugar....... 220 Kirk & Ball........... 225 Webb & Co. 
Central Sugar ....... Sescooce ot) ™ 11 Kirk & Ball. 
BO Bl. cccccocccccccccccese 40 6 43 = 
Childs Co........ eccccccccece 66 Hallowell & Henry.... 68 Webb & Co. 
Do pf..... eococccoccccecoos WH 3 96 = 
Central Coal & C.........- -- 8 Steinberg & Co., St. L. 90 Steinberg & Co., St. L. 
City & Suburban............. 5 Hallowell & Henry... 6% Hallowell & Henry. 
Chicago Ry. Eq.......-.-+++ . 107 Steinberg & Co., St. L. 108 Stethberg & Co., St. LL 
Col. Graphophone, new...... 45 R. S. Dodge & Co.... 46 R. S. Dodge & Co. 
Cole Mote .ccccccccccccccces > Gi We Ge a Gkcce ccc 028 ckeceese 
Commercial Acid ........... 101% Steinberg & Co., St.L. 102 Steinberg & Co., St.L. 
Colombian Emer. Syn........ 300 Hallowell & Henry... 400 Hallowell & Henry. 
Corcoran Victor .........+++ - 13% A. & J. Frank, Cin... 14% A. & J. Frank, Cin. 
Consolidated Coal .......... 59 Steinberg & Co., St.L. @ Steinberg & Co., St. L. 
Davis Coal & Coke.......... @ Wa. C. GrteR..ccccccee 48 W. C. Orton. 
D., L. & W. Coal......... «++. 170 Williamson & Squire.. 173 = 
Dalton Adding Machine woveece SG BM. & FD. Vom, CoRecs occ ocecese 
Dee GH,  cccccccsuscces 137. Estabrook & (o...... 140 Estabrook & Co. 
Dixon Crucible ...........-+ 325 Kirk & Ball........... 345 Kirk & Ball. 
Du Pont Powder............. 313 Williamson & Squire.. 318 Williamson & Squire. 
Du Pont Powder pf......... - 91 Dominick & Dominick. 93 Dominick & Dominick 
Eastern Steel pf...... Rees . 88 Glidden,Davidge & Co. 9 Glidden,Davidge & Co. 
Eastern Steel ...........--.6. 3 2 90 z 
Eastman Kodak ...... ecccee 615 R. S. Dodge & Co..... % RR. S. Dodge & Co. 
Empire Steel & Iron........ 22 Glidden,Davidge & Co. 30 Glidden,Davidg. & Co. 
Do pha. ceccccce coccccoccccse e 73 7% 
Fajardo Sugar ...cccccccoee 9% Webb & Co........-. 100 Webb & Co. 
Federal Sugar Ref..... ecsoe De Kirk B Wie ccccsiccss 106 aa 
Do p€<..cccccccccccccccccess 103 106 - 
Federa! Rubber Ist pf....... 9 Mutabrock B GQaicreces 101 Estabrook & Co. 
Fisk Rubber Ist pf.......... 99 101 : 
Fulton Iron Works.......... 58% Steinberg & Cv., St.l. 0% Steinberg & Co., St.L. 
BO Pl. ccccdeccscoccce coccce BG ” 103 
Gamewell Fire Alarin Tel... 57 Hallowell & Henry... 65 Halowell & Henry. 
General Baking ............ > ‘Wee. & Gehiccsstcces 19 Webb & Co. 
PI, sicndesnnctunccicacsan 81% A. F. Ingold & Co.... 81% “ | 
~ General Amer. Tank Car pf. 94 J. Nickerson, Jr...... 97 J. Nickerson, Jr. 
Gillette Safety Razor........ eee We, Ge MR ec cctaccs 040 0280 Sh banks 
Gen. Pet. (Cal.) .......se00- 15 =— CE. F. Hutton & Co.... 157 E. F. Hutton & Co. 
Gruen Watch Ist pf........ - 101 Westheimer & Co., Cin 107 Westheimer & Co., Cin 
Great Western Sugar........ 375 Kirk & Ball.......... % Kirk & Ball. 
BO Dbiccccccsicsccececces -- 114 “a 118 ” 
Guantanamo Sugar .......... Ch Webb & Car... ccccccee 65 Webb & Co. 
WNGE Gi awe concecasindsccecs oe ee Oe Wien cheers 465 Hoit & Co. 
Hendee Mfg. Co. com........ 40 Filor, Bullard & S.... 42  Filor, Bullard & S. : 
MN prctre Seddedswanices 99 - oe 105 “ 
Hercules Powder............ 212 Williamson & Squire.. 216 Williamson « Squire. 
BOD. BE. vescccacaseccoscocss 106 - 110 ” , 
Hocking Val. Products...... 11 =Giidden,Daviig2 & Co. 13° Glidden,Davidge & Co. 
ED GOON dannasccscscicces 405 Hoit & Co............ @25 «Holt & Co. 
Indian Refihing ............ . 188 A. & J. Frank, Cin.. 19% A. & J. Frank, Cin. ! ne 
Ingersoll-Rand ..........0+0 180 Hallowell & Henry....188 Hallowell & Henry. | 
De pt. .ccccccoce ecccccccccce 102 we 107 + 
International Pulp .......... 1 od 3 * ; 
International Pulp pf....... 62 72 be : 
Inter Motor Trwuck...... +++» 7 Dominick & Dominick. 82 Dominick & Dominick. : 
Do: lst pl... cece eseccecee SB - 32 ” ; 
Do 2d pf...... excccsccescosn OP o 6S “ : 
Inter. Shoe..........+- eoeeee 120 Steinberg & Co., St.L. 122 Steinberg & Co., St.L. 
BR. Mrccccccccasie ecccccces M11% - 112% ves 
Kaufman Dept. Stores....... 4 A. F. Ingold & Co..... se 8 8=—«s SB beans 
SPL. sasncecdodcsenedcosce 95 - 99 <A. F. Ingold & Co. : 
Kirby Lumber .............. 31 Webb & Co........... 32. Webb & Co. ¢ 
Do pt. ..cccoce wececvececcs 116 ” 120 i ‘ 
Lehigh Valley Coat. Sates... 91° W. C_.Ortem.......... 92. .W.C. Orton. 4 \ 
Libbey-Owens.Sheet Glass... 66 A. & J. Frank, Cin.... 62 A. &J. Frank, Cin —— 
Madras Marble ............. 4 A. F. Ingol@ &@ Co.... 8 A. F. Ingold Co. : 
BI GPE wevcasccccceccs GB 9 TEER & Giiccccccccccce 445 Holt & Co. 
on Reports,- Inepections, Appraisals and 
Petroleum and Properties. : 
es Mining 


Utah Pr. & IA. pf.........-- J. Nickerson, Jr. 

Wash. Water Power........ © White, Weld & Ca... “White, Weld & Co. 

Westerm Power ...........- 24 »J.. Nichérsen, Jr>...... 23° J. NicKersen, JIr.- ~ 
DO GEocccccccccccecccccoccce- 16 - 71% ” 


INDUSTRIAL AND MISCELLANEOUS 


Alabama & Gt. So. RR. ord. a A. F. Ingold & Co.. 


Aetna oo BPE. coccccce 


Do iinomensrmesoeunsccnens 
—— Mfg. Co 
Pa, Rolling Min. cecceccce 
Amer, Piano .......+.+es00. ° 

DO PE. ccccccccccsccccccccs ° 
American S. Mch. pf......- ° 
Amer. Stove ........eseeeees 
Amer. T. & T. Columbia Tr. 

receipts 
Amer. Tobacco Div. scrip.... 


eee een eeee 


Biograph 


Carib. Syndicate 


on 
222 


93 
82 
145 
87% 
417™ 


33% 
81% 


98 Westheimer & Co.,Cin. 100 
122% Steinberg & Co., St. L. 125 


Hallowell & Henry... 
R. 8. Dodge & Co..... 
Williamson & Squire.. 
Hallowell & Henry.... 


A. & J. Frank, Cin.... 
A. F. Ingold & Co.... 


40 «6A. F. Ingold & Co. 
67 Hallowell & Henry. 
122 - 

228 R. S. Dodge & Co, 

9 Hallowell & Henry. 
& Williamson & Squtre. 
130 «Estabrook & Co. 


49 «=A. & J. Frank, Cin. 
3506COA. F. Ingold & Co. 

8 Kirk & Ball. 
Westheimer & Co.,Cin. 
Steinberg & Co., St. L. 


06 McDonnell B GBreccce 100 McDonnell & Co. 
210 215 ig 
GB Walt B COecceccccccss 49 Holt & Co. 
R&S Ld 2 iid 
606 20 heeeesse §8=—*— wow neses 68 Kirk & Ball. 
138 Willlamson & Squire.. 145 Williamson & Squire. 
a9 . 92 cr] 
122 R. S. Dodge & Co - 125 RK. 8S. Dodge & Co. 
WO Hele B COccccccccccce 13. Holt & Co. 
104 Willlamson & Squire... 106 Williamson & Squire. 
97 oe 9 =. * 
3% R. S. Dodge & Co.... 4% R. S. Dodge & Co. 


Canadian Explosives ...... -- 230 «A. P. Ingold & Co.. 
BD BO voce ceccccecccoccces - & 

Can. Foundries & Forgings.. 170 “ 

Can. Car & Foundry........ 37% aa 
DO BO. cciqecocccccccccccece % ” 

Cardenas Amer. Sugar...... 10 Webb & Co........... 
BID DBaccccccccccecccccccces 85s = =—«._seccccce «=» eveccece 


Willtamson & Squirc.. 


eescese -+-22100 Hallowell & Henry....2200 Hallowell & Henry. 


. 35 A. F. Ingold & Co. 
98 of 


175 oo 
39% 
97 


20 Webb & Co. 


80 
145 Williamson & Squtre. 





CHAREES-A: GUENTHER | 


ASSOCIATE DETROIT ENGINEERING SOCIETY 


Consulting Engineer and Organizer { 
of Petroleum Industries 


q ? 
GENERAL OFFICES 
Hylton Building Douglas, Wyoming } 
BRANCHES | 
Denver Offices: 420 Century Building 
Fort Worth Offices: 110 West Ith St. ' 
— Offices: 412 Harris Trust Bldg. 
ork Offices: Room 808, 60 Wall St. 
Representing: Wyoming Service Corporation, United Pro- 
ducers Company, Mike Henry Oil Company, Corporation 
Development impany of America, Lance Creek Petro- 
leum Syndicate, etc. ; 


nce invited relative to; Production, Royalties, Oil and 

Gas Leases, Drilling mest. apache of Operations, ie 

Mines and Minera Geological Reports, Surveying . 
and Validations in the a Fields of 


Wyoming, Kansas and Texas. 
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Annalist Open Market 


INDUSTRIAL, MISCELLANEOUS—Continued INDUSTRIAL, MISCELLANEOU S—Continued 














—Bid for— ——Offered— —ae Sot OSteres— 
At By At By aC At By 
| Savannah Sugar ............ 27 Kirk & Bail Kirk & Ball. 
Manati Sugar ....... =e 101. Kirk & Ball..... ... 10 Kirk & Ball | ROO vkckn base cksceseanesen 80 . 

Do Of .....-eseeeeeeeess » 100) . Sinclair Cent. Am. Oil...... 10% Webb & C Webb & Co 
Maxwell-( *haimers a 61 McDonneli & Co...... 65 McDonnell & Co. | Singer Manufacturing........ 194 Hallowell & Henry 19 Kirk & Ball 
Maxwell Moter div. serip... 4 ei 97 i So. Oil & Transpert......... 6 Hoit & Co 6% Hoit & Co 
Marquette drom .......- sine 15. A. FE. Ingold & Co.....22 A. F._Ingold & Co. ! Sinclair Oil & Ref........... 300 McDonnell & Co 32 McDonnell & Co. 

nn A iacechcnK eos ‘ M4 oa ‘ 9814 w | Stromberg Carburetor rights. 12 ' 1 
PURER BBE o6i6:c.0.60s 00-02 a Webb & Co. .cs.06500. 12. Webb & Co. Stuts Bator cignis. .......00. 4 : ' 

BO HE oct cieccsess SACRO 9KE ag Aca Mee eee Aen te sO- “ Splitdorf Electrical ........ 45 Filor, Bullard & §S Filor, Bullard & S 
Merrimac Chem. hone $0). 93 Estabrook & Co..... 95 Estabrook & Co. EE oa Sens acide bee 70 A 
Mich. Limestone & Chem. pf. 21% Kirk & Ball.......... 23% Kirk & Ball. Standard Chemical ......... 145 Kirk & Ball ° 
Mational Candy ..0icccccccee 107 “Steinberg & Co., St. L. 10S Steinberg & Co., St. L. Stern Bros. pf........... e+e- 107% » Kirk & Ball 

BOS Bet GEo cccccccccccgecees 110 - 111 Stollwerck Choc. pf......... 102. Estabrook & Co Estabrook & Co 

BP OE rece cecdcntedessacs 101 : 102 og | Webawbegrage <...ccccsscses 3 Hallowell & Henry f Hallowell & Henry. 
Ee 24 KR. S. Dodge & Co..... 26144 R. S. Dodge & Co. ot er ere te 25 " 4 
National Sugar Ref..... ee: ae Ue fee 139 Webb & Co. Texas & Pac. Coal & Oil Co.1675 
New England Fuel Oijl...... 150 A. F. Ingold & Co..... 160 <A. F. Ingold & Co. | Tobacco Products scrip...... 99 McDonnell & C ieDonnell & Co 
N. Y. & Honduras Kosario.. 1% J. M. Leopold & Co... 14% J. M. Leopold & Co. Trenton Potteries .......... 13 J. M. Leopold & C I. M. I eopols 1& Co. 
New Jersey Zinc............ 241 Williamson & Squire.. 246 Williamson & Squire. | Turman Oil ................. 250 Hoit & Co , Hoit & 
Niles-Bement-Pond .......... 117 R. S. Dodge & Co..... 121 R. S. Dodge & Co. | Union Carbide Carbon ...... 78 R. S. Dodge & C . .. s thane & Co 
New Mexico & Ariz. Land... Ti WG. Gs ci cavncsss 2% W. C. Orton. Union Of2 (Cal.) ....ccceee . 165 McDonnell & Co 16¢ E. F. Hutton & Co 
New Niquero Sugar......... SRG - TE Be occ ct eons 195 Kirk & Ball. SE II bo. 65-0 00s.0p0.00.08 37 =Williamson & Squit i Villamson & Squire 
Niagara Alkali pf. Hanson & Hanson..... Se ae. ee |” re re Ti J. M. Leopold & ¢ . I. M. Leopold & Co 
Otis Mievator .......... i 2 2 | eee 121 Kirk & Ball. ‘ sa xc asc atpaiicai sa danewns 90 a y , 

O'Neill & Co. pf... Estabrook & Co....... 991g Estabrook & Co. H U. S. Indust. Alcohol rights. 31.) McDonnell & C McDonnell & Co. 
Paragon Refining ...:. A. -& J. Peamk, Cin.... 27% -A. & J. Frank, Cin. U. S. Rubber cights......... 11% ; 
Port Lobos Pet ee a Sen eee 140 Hoit & Co. Universal Tobacco..:........ 100) Dominick & Dominick A minick & Maminick. 

Do 24. pf....... ; : * 325 we | Rag so2o es den cekcceenss 106 ‘ 

Premier Motor .......0.;. 3 4. & J. Frank, Cin... 6 <A. & J. Frank, Cin ! U. 8S. Print. & Lithograph... 16 A. & J. Frank, Cir \. & J. Frank, Cin 
Procter & Gamble........... 685 R. S. Dodge.& Co.... G95 —R. S. Dodge & Co. Anan aaa, ae I - 

DEE Sheva citiedideciness eae 14 “a 1¢ “ I are eee 31 4 

R. J. Reynolds, Class A...... 500 Dominick & Dominick. 600 Dominick & Deminick. | U. 8. Playing Card.......... 216 

kf Se eer errr os 219 ; 115 7 ‘ [SE MS 5.cca tvs elbes.0ece 104 Estabreok & -Co Estabrook & Co 

i | eres iseton @ee 500 | Vandalia Cond 96... <1ccccissse 12% J. M. Leopold & ¢ J. M. Leopold & Co 

nase bk skdne ee den bE) f 101 } Waitt & Bond Inc., pf...... 100 Estabrook & tabrook & Co. 
Richmond Rad......... cotta % Hallowell & Henry.... 6 Hallowell & Henry. { S. D. Warren pr. preference. 102 “ ) 

ae ver a ss 59 “ a ee errr 16014 Steinberg & Co., St. I H4t4 nberg & Co., St. L 
Uce-Stix Dry Goods.... . 270 Steinberg & Co., St. L. 275 Steinberg & Co., St. lu EM MEE. | gc nadniscccaaces 4%, J. M. Leopold & ¢ M. Leopold & Co. 

BD BEB BE. cccccccccccscece - 111% sic 112 Stix & Co., St. L. Watson & Coe.......ccccccces 125 Hallowell & Henry 14 Hallowell & Henry. 

TE Bec ccctbucwcetanceee 981% Stix & Co., St. L...... 99 o | Western Cartridge ......... 225 Steinberg & Co., St 4 inberg & Co., St. L. 
Rockwood & Co. Ist pf..... 93 Hanson & Mances. MUATEE . “dpdingasis West. Maryland Ist pf..... . 383 W. C. Orton . WwW. C. Orton 
Roval Baking Powder...... 140 Williamson & Sauire. 150 Williamson & Squire. White Rock Water.......... hy J. M. Leopold & Ce Hanson & Hanson 
Royal Baking Powder pf.. Wi as ne Wire Wheel of America..... 12% Filor, Bullard & § $% Filor, Bullard & S$ 
Safety Car Heating & L ‘. 66% Hallowell & Henry.... 68 leas cobs 3 a S6% J. Nickerson, Jr Nickerson, Jt 
fanta Cecilia Sugar ..... . 43% Webb & Co.......... 45 Hanson & Hanson. Wheeling & Lake Erie Ist pf. %) W. C. Orton y Vv. C. Orton 

Se  epKde . stg 7 = =Webb & Co | Woodward Iron ............ 54 Kirk & Ball Kirk & Ball 
St. Louis, Rocky Mt.& P... 40 Steinberg & Co., St. L. 42% Steinberg & Co., St. L. TI FIs 66sec oncdecceese 101 Westheimer & Co., Cin 10 Westheimer & Co., Cin 


Dividends Declared and Awaiting Payment 




































INDUSTRIAL AND MISCELLANEOUS Pe- Pay- Books Pe- Pay- 300ks , Pe- Pay- Books 
Pe- Pay- Books Company. Rate. riod. able. Close. Company. Rate. riod. able. Close. Compar Ra riod. able Close. 
Company. Kate. riod. able. Close. Cen. St. El. pf. @Q Oct. 1 Sep. 10 Goodyear . Mont. Powe Q Oct 1 Sep. 13 
Ady. Rum. pf..1% Q Oct. 1 Sep. Chi. Ry. Equip.1% Q Oct. 1 Sep. 20 R. Ist pf......1% Q Oct. 1 *Sep. 15 Do pf. .. 1 Q Oct 1 Sep. 13 
Air Reduction..$1 Q Oct, 1) *Sep. 30 Cent, Ag. Sug..2% Q Oct. 1 Sep. 20 Goulds Mfg....1% Q Oct. 1 *Sep. 20 Nashua Mf Q Oct 1 Sep. 20 
Allied Oi1.......3c Q Oct. 10 Sep. 25 Cent. Ag. Sug..10 Ex. Oct. 1 Sep. 20 Do pf. ........ 1% Q Oct. 1 *Sep. 20 Nat. Anil & 
Am. B.Note pf.73c Q Oct. 1 *Sep. 15 Cent. Petrol.pf.24% — Oct. 1 Sep. 19 Gray & D. pf...1%% Q Oct. 1 Sep. 20 C. pf 4 Q Oct 1 *Sep. 14 
Am. B. Sug. pf.1% Q Oct. 2 Sep. 18 Cert.-Teed Prod. Gt. W. Sugar. ~—- Q Oct. 1 Sep. 6 | Nat. Brtscuit % Q Oct. 15 *Sep. 30 
Am. Bosch Mag.$2 Q Oct. I Sep. 16 Ist & 2d pf....1% Q Oct. 1 Sep. 20 Gt. W. Sugar. = Ex. Oct. 1 Sep. 15 | Nat. Brew » Q Oct. 1 Sep. 
am. Can pf... om @ Oct 1 *Sep. -16 @handler Motor.6 Q Oct. 1 Sep. 19 ons 0a oa Q Oct. 1 Sep. 15 Nat. F » Q Oct. I *Sep. 30 
Am. & Fy..3. .Q Oct. 1 *Sep. 15 Cin, Gas & El..1% Q Oct. 1 Sep. 14 Harb.-W. R. kan Q Oct. 20 *Oct. 10 Nat. Ic¢ 
Do 1% Q Oct. 1 *Sep. 15 Cia. Sub. Tel. .<2 Q Oct. 1° Sep: S Hendee Mf. pf. 4% Q Oct. 1 Sep. 20 | ist pf. + @ Oct. 1 *Sep. 20 
Am. Gintcie pf.™ @ Oct. 1 Sep. 20 Cin’ Tab. Ware.1 — Oct. 15 @ct. 4 *| Helme (G. W:) j Nat. Oil pf tle Q.QOct. 15 Oct. 1 
Am. Cigar pf. Ak q Oct 1 ..Sep. 15 City Inv. pf....1%% Q Oct. 1 Sep “4 GU dctctdeeee 2% .Q@-.Oct: 1 Sep. 12 | Nat. Refin. | Q Oct 1 *Sep. 15 
Am. Gas & El. 21¢°Stk Oct. 1 June 20 Cluett-Pea. pf..1% Q Oct. 1 *Sep. 19 re i% Q Oct. 1 Sep. 12 Nat. S f Q Oct. 2 Sep. 8 
Am. Gas & E}. ae Q Oct. 1 Sép. 19 Colum. Graph..25 Q Oct. 1 *Sep. *9 Howe Scale.....1 Q Oct. 1 *Sep. 20 | Nate Q Oct. Lb *Sep. 38 
ea 1144 - Nov. 1 Qct. 17 Colum. Graph..a — Oct. 1 *Sep. 9 SERRA 1% Q Oct. 1 *Sep. 20 |. Narra. I Q Oct i *Sep. 13 
A.-H.-McC. pf..i% @ Oct. 1 Sep. 19 SEES 1% Q Oct. 1 *Sep. °9 Howe Sound....5¢ Q Oct. 1 *Sep. 30 Nat. Cl Q Oct. 15 *Oct. 8 
Am. H. & L.pf.44% Q Oct. 1 Sep. 13 Col. Power pf..1% Q Sep. 15 *Aug. 30 Hunt.D. & G.pf.1%Q Oct. 8 Sep. 15 | Nat. P. & 5 
Am. H. & L.pf2~ x. Oct. 1 Sep. 13 Colo. Power.... 4% Q Oct. 15 *Sepfi. Bu Hupp M. C. pf..1% Q Oct. 1 Sep. 20 om. & pf Q Oct. 15 *Sep. 30 
A. la F. FB. Bf Q Nov.15 *Nov. § Colt’s P. F. A.$1.25 Q Oct. 2 Sep. 16 Ind. Pneu. Tool.5 Q Oct. 1 Sep. 20 N. ¥. Tra Q Oct. 15 Sep. 20 
Ibo pf. ....- 1% Q Oct. 1 *Sep. 19 Columbia Sug..30e Q Oct. 1 Sep. 20 Indiahoma Kef.5e M Oct. 1 Sep. 21 | N.Y. T. & Q Oct. 1 Sep. 20 
Am. Laund. M..1 Q Dec. 1 Nov. 21 Com, Fin. pf....1%% Q Oct. 15) Sep. 30 indiahoma Kef.10c Ex. Oct. 1 Sep. 21 | Niag E Q Oct. 15 Sep. 30 
SS ere 1% Q Oct. 1 Oct “ Com.-Tab.-Rec..1 Q Oct. 10 Sep. 25 Indian Packing.25 me Q Oct. 14 Sep. 30 | Nip g 4 2 Q Oct 1 Sep. 30 
Am. Linseed pf. Q Oct 1 *Sep. 15 Cons. G. & E.L. Ind. W.W.S. pf.3% — Oct. 1 Sep. 20 N Amer 4% Q Oct 1 *Sep. 15 
Am. Manufac’g.14% Q Oct. 1 Sep. 15 et Pree 2 Q Oct. 1 Sep. 14 Int. Ag. Ch. pf.144 Q Oct. 15 *Sep. 30 Ogil Q Oct 1 Sep. 24 
SS Tar 14 Q Oct. 1 Sep. 15 Con. P. (Mich.).2 Q Oct. 1 *Sep. 19 Int. Silver pf.. 1, Q Oct. 1 Sep. 17 ilvie | fls.15 Ex. Oct 1 Sep. 24 
Am. Sme It. Sec. ly Aer 1% Q Oct. 1 *Sep. 19 Int. Banking.. a Oct 1 Sep. 20 Ohio Br f » Q Oct. 15 *Sep. 30 
—. “AS” anu | Gel 1 Sep. 12 Continental Can. Q Oct 1 *Sep. 20 Int. Button Hole } Oni u f.1 Q Oct 1 Sep. 14 
Do pf., “B’...1%4 Q Oct. 1 Sep. 12 i ee er 1% @ Oct. 1 *Sep. 2 Sew. Machine.10e Q Oct. 1° Sep. 15 | Ohi I Q Oct 1 *Sep. 20 
Am. Snuff......3. Q Oct. 1 *Sep. 13 Cosden & Co..12%c Q Noy. 1) Sep. 30 Int. Harvester. -1% Q Oct. 15 *Sep. 25 Okla. I x Q Oct. 2 Sep. 19 
Do pf. eee Q Oct 1 *Sep. 13 Cosden & Co.12%c Stk. Nov. 1) Sep. 30 {nter. Sailt..... 13 Q Oct. 1 Sep. 15 | Owens I x Q Oct 1 Sep. 21 
Am. Pub. S. pf. Q Oct i Sep. 15 Crmy. Package. Q Oct. 10) Sep. 30 Je alt Tea pf.. Q Oct. 1 Sep. 20 | Do p Q Oct 1 Sep. 21 
Am. Stores Ist 2 are 1% Oct. 10) Sep. 30 Island Cr. Coal. 1° @ Oct. 1 Sep. 26 | Otis El a ~ Q et. 15 Sep. 30 
& 2d pf....... 1% Q Oct. 1 Sep. 20 Crucible Steel. .: Q Oct. 31 *Oct. 15 Do pf. ...-.. $1 Oct. 1 Sep. 26 | Do pf. . 144 Q Oct. 15 Sep. 30 
Am. Tob. pf....1% Q Oct. 1 *Sep. 1 Cuba C. 8S. pf..14 Q Oct. 1 Sep. 15 Jones Bros Tea. Oct. 15 Oct 1 | Ottaw I 
Am. Sugar Ref.1% Q Oct. 2 *Sep. 1 Cudahy Pack...1% Q Oct. 6 Sep. 25 ye eee % Q Oct. 1 Sep. 23 | & P Q Oct 1 Sep. 20 
Am. Sugar Ref. % Ex. Oct. 2 *Sep. 1 Dayton P. & L. Kan. G. & E.pf.1% Q Oct. 1 Sep. 23 | P.-Am. 2 Q Oct. 10 Sep. 15 
Am. Sugar Ref.1% Q Oct. 2 *Sep. 1 Ot ina cle salt 1% Q Oct. 1 *Sep. 20 Kayser (Julius) | Do pf + Q Oct. 1 Sep. 
A. W.G. M. pf.1% Q Oct 1 Sep. 19 Dede Mfg.....1% Q Oct 1 *Sep. 27 | MOM sdccostan Q Oct. 1 *Sep. 22 Parish & Bit Oct. 20 Sep. 30 
Ark. L. & P.pft.14% Q Oct. 1 *Sep. 15 Dodge Mfg..... 1 Ex. Oct. 1 *Sep. 27 Do 1st & 2d pf.2 Q Oct. 1 *Sep. 22 | Parke Das $1 Q Oct. 1 Sep. 20 
Armour & Co.pf.1% Q Oct. 1 Sep. 16 i ROS 1% Q Oct. 1 *Sep. 22 Kirshbaum (A. Penmat Q Nov.15 Nov. 5 
Associated Oi1.1% Q Oct. 15 Sep. 25 Du Pont (EB. 1.) ee 1% Oct. 1 Sep. 20 Do pf. » Q Nov. 1 Oct. 21 
Asbestos Can. i Q Oct. 15 Oct. 1 de N. debs....1% Q Oct. 25 Oct. 10 Kaufmann Dept. | Penn. W. & 4» Q Oct 1 Sep. 19 
i Os shcccons 144 Q Oct. 15 Oct. 1 | Du Pont (EB. L) Stores pf. ....1%% Q Oct. 1 Sep. 20 | Pet.-Mul. ist +; Q Oct 1 Sep. 20 
A. G. & W.1.pf.1% Q Oct. 1 *Sep. 10 de N. Pow....1% Q Nov. 1 Oct. 20 Kelly-S. T. pf..114 Q Oct. 1 *Sep. TF | Do 2d Q Oct 1 Sep. 20 
At. Sug. R. pf..4%% Q Oct. 1 Sep. 19 re 14 Q Nov. 1 Oct. 20 Key. T. & R....30c Q Oct. 1 Sep. 19 Phelps-D 2 Q Oct. 2 Sep. 22 
Avery Co. pf. "18 Q Oct. .1 Sep. 19 Draper Corp...3 Q Oct. 1 Sep. 6 Kolb Bak. pf...1% Q Oct. 1 Sep. 4 Pi rce-A. Q Oct 1 Sep. 15 
Bab. & Wilcox.2 Q Oct 1 *Sep. 20 Dom. Can. pf..1 Q Oct. 1 Sep. 20 Kress (S.H.) Co.1 Q Nov. 1 Oct. 20 | Pond Q Oct 1 Sep. 26 
2arn. Leath. les Q Oct 1 Sep. 18 Dom. Glass.....1 Q Oct 1 Sep. 15 Do pf. 1% Q Oct. 1 Sep. 2 Prait Q@ Oct. 31 Oct. 40 
7 -Bios. & S Do <0 sane 1% Q Oct. 1 Sep. Kresge ( Q Oct. 1 *Sep. 1 | Prairie O. & Ex. Oct. 31 Oct. 30 
Ist & 2d s.. Q Noy. 1 Oct. 25 Dom. & S. pf. 1 Q Oct 1 Sep. 13 ... =, a aw Oct 1 Sep. 18 Prairie | Q Oct. 31 Sep. .30 
Barrett Co. Q Oct. 1 Sep. 17 Dom. ‘Sth Corp.1% Q Oct. 1 Sep. 5 Laurentide ey Q Oct. 1 Sep. 22 | Pr ec. & Q Oct. 1 Sep. 27 
ee rere 1% Q Oct. 15 *Sep. 25 Dom Textile....2 Q Oct. 1 Sep. 15 Lib. Bureau....1% Q Oct. 1 Sep. 20 | I B Q Oct 1 Sep. 1 
Bell T. of Can..2 Q Oct. 1 Sep. 30 Dul. Ed. El. pf.1% Q Oct. 1 Sep. 20 OS GON Q Oct. 1 Sep. 20 | Pro Pape! Q Oct 1 Sep. 4 
Bethichem Steel.14 Q Oct. 1 *Sep. 15 Eastern Steel..t2% — Oct. 15 *Oct. 1 Lig. & M. Tob..1% Q Oct. 1° Sep. 15 Do pf Q Oct 1 Sep. 15 
Do Class B....1%4% Q Oct. 1 *Sep. 1 East. Koaak...2% Q Oct. 1 Aug. 30 Livingston Oil..3c¢ Q Oct. 1 Sep. 20 Pr G Q Oct. 1 *Sep. 20 
Do 7% pf...... 1% Q Oct 1 *Sep. eM sicccscce @ Cet. § Aug. 30 7 ivingston Oil..2c Ex. Oct. 1 Sep. 20 Quaker Uat Q Oct > Oot. 2 
Do 8% pf...... 3 Oct 1 *Sep. 15 Edmds. & Jones.50c¢ Q Oct. 1 Sep. 20 Lorillard(P.)Co.3 Q@ Oct. 1° Sep. 15 Do pf Q Nov.29 Nov. 1 
Bill. & Spen. ‘$1.2 25 Oct. 1 *Sep. 20 IO BE. -cccvess 1% Q Oct. 1 Sep. 20 SS aes 1% Q Oct. 1 Sep. 1 | i But 0c Q Oct 1 Sep. 15 
Bingham Mines.25c 3 Sareea . Sep. 20 Eisenlohr & Br. Loose-W. Bisc. | Re I Q Oct 1 Sep. 15 
Blumenthal (F.) EEE PS 1% Q Oct 1 lot of... .1% Q Oct. 1 *Sep. 16 Regal S Q Oct 1 Sep. 20 
com. & pf.....14 Q Oct. 1 Sep. 30 Elec. Stor. Bat.2 Q Oct. 1 McA. é Forbes.2% Q Oct. 15 Sep. 30 | Rem. 7 
Booth F'sh. pf.1% Q Oct. 1. Sep. 15 Se errs 2 @€@ Get. 1 YT See 1% Q Oct. 15 Sep. 30 | Ist pf 2 Oct. 1 Sep. 15 
Lorne Scry.. "$20 A Oct. 15 Sep. 13 Elec. Securities.2 Q Oct. 1 Mackay Cos....1% Q Oct. 1 *Sep. 6 Do 2d f 2 Q Oct. 1 Sep. 15 
3ran.-Hend. pf.1% Q Oct. 1 Sep. 1 ee BPR ly Nov. 1 Do pf. RS ae Q Oct. 1 *Sep. 6 Re Mot we Q Oct 1 Sep. 15 
Bucyrus Co. pf.1% Q Oct i Sep. Elyria I. & S.pf.1% Q Oct. 1 Manati Sug. pf.1% Q Oct. 1 Sep. 14 Repub. I. & 2 Nov. 1 *Oct. 14 
3.-B.-Coll. pf...1% Q Oct. 1 Sep. 20 End.-Johnson...87%4c Q Oct. 1 Man. Elec. Sup.1 Q Oct. 1. Sep. 20 | Do | + Q Oct. 1 *Sep. 14 
B’klyn Un. Gas.14 Q Oct. 1 Sep. 24 i eee 1% Q Oct. 1 Do Ist & 2d pf.1% Q Oct. 1 Sep. 20 | Reynol I 
Cal. E. Gen. pf.1% Q Oct. 1 *Sep. 20 Fairb’ks Co. pf.2 Q@ Oct. 1 Man. Shirt pf...14%% Q Oct. 1 Sep. 20 Tot Q Oct 1 Sep. 20 
Cal. Pk. Cor.pf.14 Q Oct. 1 Sep. 4 Fam. P.-Lasky.$2 Q Oct 1 Maple Leaf M..3 Q Oct. 18 Oct 3 D i Q Oc 1 Sep. 20 
Cal. Petrol. pf..1% Q Oct 1 *Sep. 20 F'n. & Trad. pf. 1% Q Qct 1 SS AAS “Ty, Q Oct. 18 Oct 3 | Do pf I% Q Ox 1 Sep. 20 
Cal. Petrol. + 2H A Ace Oct 1 *Sep. 20 F'sher Body pf.1%, Q Nov. 1 ; Mass. Light pf..J42 Q Oct. 15 Sep. 25 | Safety C.H.&€ L.1% Q Oct. 1 Sep. 15 
Can. Locomo...1% Q Oct 1 Sep. 25 Fire. T. & R.pf.1% Q Oct. 15 Oct. 1 Math. Alkali pf.1% Q Oct. 1 *Sep. 20 | St. Parts pf 1% Q Oct 1 *Sep. 20 
ne erie % Q Oct. 1 Sep. 2 Foundation Co..$5 — Oct. 15 - Aug. 8 May D. S. pf.. ‘1x Q Oct. 1° Sep. 15 Santa Cec. Sug.1% Nov. 1 SOct. 25 
Can. Westing..14% Q Oct. 1 Sp. 18 Gen. A.T. Car.$1.50 Q Oct. 1 Sep. 20 McCrory Sts. pf. 1% « Q Oct. 1 *Sep. 20 St.L. R.M. & I Q Oct. 10 *Sep. 30 
Cambria Iron..1 — Oct. 1 *Sep. 14 Do Ist & 2d pf.1% Q Oct 1 Sep. 2 Mex. Petroleum. 2% Q Oct. 10 Sep. S. Roe. &-Co.pf.14% Q Oct 1 Sep. 14 
Can. Gen. El. 2 w vet. 1 Sep. 13 Gen. Baking pf.1% Q Oct 1 Sep. 13 Do pf. Q Oct. 1 Sep. 15 Shaw. W. & P..1% Q Oct. 10 *Sep. 26 
SS Seer 3% — Oct. 1 Sep. if Gen. Chem. pf..1% Q Oct 1 Sep. 16 Merck & Co. it, Q Oct 1 Sep. 17 Shattuck Ariz..27c Q Oct. 20 Sep. 30 
Can. S. S. pf....4% Q Oct. 1 Sep. Gen. Cigar pf..1% Q Oct 1 Sep. 24 Mich. Light pf..1% Q Oct 1 *Sep. 15 Shaffer O. & R.1% Q Oct. 15 Sep. 30 
Can, (. & F.pf.1% Q Oct. 10 Sep. 26 Gen. Electric. ..2 Q Oct. 1 Sep. 15 Mich. D. Forge.15c M Oct 1 Sep. 16 S.-S. S. & I. pf.1% Q Oct. 1 Sep. 13 
Do pf. ........1% Ace Oct. 10 Sep. 26 Gen. Ry. Signal Mich. Limestone Shred. Wheat..2 Q Oct 1 Sep. 20 
Card.-Am. S.pf.1% Q Oct. 1 Sep. 22 com. & pf.....1% Q Oct. 1 Sep. 20 & Chem. pf...1% Q Oct. 15 *Sep. 30 Do pf » Q Oct. 1 Sep. 20 
Case (J.1.) Thr. Geneva Cutlery.2% — Oct. 1 Sep. 24 Mich. Stmpg. 12Me M Oct 1 Sep. 16 Simp. C. C. pf..1% Q Oct. 1 Sep. 19 
Oe Seamer 1% Q Oct. 1 Sep. 14 Do pf. icakaend 2 Q Oct. 1 Sep. 24 Middle St. Oil... M Oct. 1 *Sep. 20 So. P. R. Sug Q Oct. 1 Sep. 15 
Cen. C. & Coke.1% Q Oct. 15 *Sep. 30 Fearn % Ex. Oct 1 Sep. 24 Mill Fac.C.‘‘A’’ iy Q Oct. 1 Sep. 20 Do pf 2 Q Oct. 1 Sep. 15 
Do of. ....5..0% @ Oct. 16 *Sep. *30 Aeodtiits 3 a Q Nov.15 Nov. 5 Mohawk Min...$1 Q Nov. 1 Oct. 11 a 
Cen. Leath. pf.1%, Q Oct. 1 Sep. iW Do pf. ..... 1% Q Oct. 1 Sep. 9 Mont. Ward....1% Q Oct. 1 Sep. 20 Contined on Page 386. 
. » 
~ i 
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Range, nt , 
High Low Sales 


20 i 12.000 Goldfield 
re a) 13,000 Goldfield Florence. 7 
+ 2'y 7.200 Golden y 
s the 4.100 Gold Merger......- 
“ ate 1,700 Great 
1 ™ 21.000 Grand Pac 
ee at * 5.200 Hamilton M. & 8.. 
47 i 7.4m Hasbrouck Divide. 
ty tte 3,000 Hecla Mining 
wh ‘ 5100) Howe Sound, w. 
an a 0.000 Jim Butler. 
x zh’ 3.000 Kewanas 
87 ns 36,000 Know Divide 
% i) 3.200 La Kose 
Wy tn 6.40) Louisiana Con 
” a 3,000 McNamara Crese 
1% 5 + 4 95,000 MeNamara Min.. 
in th 1.000 MeKinleyDarragh.. 
ww 4 2.000 Magma © 
bie ; 16,40 Marsh 3 
Thy he 11.060 Motherlode < 
On me i.e Nat. Tin 
“MO iv 0,000 Nevada Ophir M.. 








Last 
15 
ib 


2% 





Sales 


1,000 3 
18.000 
22,000 
ee 1) 
1,200 1 

4,100 United 
11ow U. 
15,000 Victory” 


Net » Range. 1919 
Ch ge High Low 
es Pr) s\ 
—il1 is 5 
— % am 3 
+ % 6 1% 
+ % “ 
sed Bo 4 
+ % 1% a 
+ 1 1 % 
ee 28 13% 
: % 4 
—1 1% % 
: 37 12 
= 1% 44 
4 he, 
os like MH 
—5 | ad 
—%8 a2 ” 
—2 12! 3 
ts 34 1% 
° ty 24K 
+ % 74 oa 
+ % 1” ; 
—1 t 3% 2 


9.600 p 
5,000 





.f 
s1 (00 


Silver King Divide 





Sutherland Divide. 











Transactions on Out-of-Town 


BOSTON 


MINING 


Sales High 
10 Adventure 1% 
5 Ahmeek ..... 78 
870 Aiaska - Gold 3 
10) Allouez -. 43% 
5 Am. Zine pf.. 6%, 
7s) Anaconda iy 
580 Ariz. Com'l i 
2.842 Big Heart 10% 
#0 Bingham Sly 


T™ Butte & Ba'k .40 
690 Cal. & Ariz TH% 
41 Cal. & Hecla 420 
6,110 Carson Hill 
25 Centennial 
40 Chino Copper 
1,605 Copper Range 
1.360 Daly West 
3 Davis-Daly 
% Kast Butte 
205 Franklin 
™) Granby 
2 Hancock 
Tz Helvetia. 
MM) Insp. Copper 
2 Indiana 
275 Isiand Creek 
10 Isl. Creek pf 
142 Isle Royale 
Wh Kerr Lake 
ot naw 
0) Lake Copper 
265 La Salle . 
10 Miami 









20) Mass. Con iM 
4.180 May-Old Col {My 
a80 Michigan .. ” 
iS Mohawk . 7 
wo ON. Arcadian. 4% 
si) N. Cornelia 2% 


‘ew Idria 1h, 
40 New River Ish, 
30) Nipissing 11% 
2.455 North Butte. 16% 
20 Ojibway 
220 Old Lominion. a 








15 Oseeola -. 
1. (i> ond © reek 2m 
57 Quine ¥ ww 
Ww) Kay Con 23% 
) 3t. Mary's Ld. 62 
165 Seneca ....-- 21 
2.05 Shannen 3% 
1) Shattuck .. “4 
15 South Lake 2'e 
ow) South Utah 2 
1: Super. Cop.. 7 
70 Super. & Bos ble 
730 Trinity . 2 
> 


S885 Tuolumne 26 
1510 U.S. Smelt 70% 
44. S. Smelt 


pf Hty 

160 Utah Apex.. 2fn 
175 Utah Con.... 10 

ind) Utah Metals Ma 

37 Vietoria . . 

2 Winona 2% 
o> Wolverine 2H 


RAILROADS 


66 Boston & Alb.1 
205 Boston Elev “» 
2 Bos. Elev. pf.. # 
170 Boston & Me... 35% 
10 Bos & Sub. pf. 5 
6 Bos.& Lowell. 2 
11 Chi. June. pf. © 
2 Fitchburg pf.. 51 
16 Ga. Ry. & EI.105 
20 Mass. Elee. .. 5% 
» Mass. Elec. pf 11 
Maine Cen 67 
307 N.Y .N.H.& H. 32% 
40 Old Colony. om 
2 Rutland pf 












24 Wo st End.... 41% 
1 West End pf. 51 


MISCELLANBOUS 


SS Am. Agr. Ch.. 9% 
285 Am. Ag.Ch pf. 97% 
340 Am. In. Ser 1% 
2247 Am. Pn. S.pf. 9 
60 Am. Sugar... 1504 
os Am. Sugar pt. 118 
1411 Am. T. & T..101% 
110 Am. Wool... .118% 
117 Am. Wool pf.107 
7 Amoskeag 121 
831 Amoskeag pf.. 82 
™ Ang.-Am.Corp. 20 
220 Art Metals 22% 
20 Atl.G.&W.1.pf. 74 
“0 Booth Fisher s 19% 
205 Century Steel. 10 
80) Cuban Cem't.. 15 
797 Eastern SS.... 16% 
7 Fast. SS pf... 
113 Edison Elec... 146% 
4.470 EK. Bos. Land. t% 
882 Fairbanks Co. 76% 
26 Gen. Elec. .... 167 
140 Gorton Pew... 31 
8 460 Gray & Davis. # 
26) Int. P. Cem't. 5 
23 Int. P. C. pf.. 25 
160 Int. Products. 45% 
214 Int. Prod. pf. 78 
780 Island Oil..... 7% 
- D 





70 Loew's Theat. 9 
180 McElwain pf.. 96 
665 Math. Alkali.. 40% 
345 Mass. Gas.... 70% 
33 Mass. Gas pf. 63 
235 Mx. Inv st... 56 
910 Mullins Body. 36% 
35 Mullins B. pf. 08% 
2.987 Nat. Leather... 19 
o BF 9 


393 Pacific Mills. 175 
2.560 Parh & Bing. 40% 
1.080 P.A. Sugar... 
11.185 Root & Van... 43% 

110 Reece B'hole.. 15% 

200 Stewart-War. .122% 

911 Stewart Mfg.. 51% 
2,223 Swift & Co... .126% 

Ms Swift Int..... 58 

182 Torrington ... 71 


























Sales 


High 


112 T.G.Plant pf 07 
United Drug..l0 
U. D. ist pf.. 
United Fruit..189% 
Un. Shoc M 52 


174 
14 
TSH 
3.380 
342 
220 





ve 


$1.00 
2.400 

28.000 
2.000 
1.000 
1,000 
3,006 
vOL0 
&,000 
Tan 

46,000 
6.000 
5,000 
2.00 


Sales 
28 
9.745 
5.620 
6.140 
73 
207% 
Misty 
li 
24 


10, 667 
iim, 










Ventura 
> Waldorf ,. 


Ventura 


Be'l 


Un. Sh. M. 
U. S. Ster 


pf. 27 
1... 108% 


oil. 17 


Is\ 


Wa!worth M.. 21% 


> Waltham W.. 32 


War.Bro.2d pf 78 


Am. Ag.Ch 


BONDS 
Ds. LOD 


Am. T. & T.5s Si% 
A.,G.& W.1.58 82% 


Chi. June. 
Fre.,h.&M 


Mass G.4%s. 


is. 73 


‘S18 


Mass.Gas 4%s 


ond Cr 
-. ie ous. 


Swift os 





U. 8. 





Miss. Riv.P.os 77% 
New River 


Ds Se 
Ts. 03% 
fis. 14 


4 
6s. “108 


.170 


MONTR TREAL 


STOCKS 


Abitibi 
Ames 


Ail. Suger 
Asbestos 


Asbestos 


Bank of Mont 
Bank of N. > 
Bank of Nat.. 
Teleph.. 

B.S.Fish’ g&P. 


High 
. wo 


Holden. 76 


Ames H. pf. .105% 
Atlan. Sugar. 50% 
pr..il 

i 






Braz.T.,L.&@P.. 5% 


Biom, ton 


Can.C.&F. 


(an u.& F 
Canada 
Can. Cem 
Canada 
Convert's 67% 


Can. Laoco.... 
Can. Steam.L... 634% 
Can.S*.L.v.tr.. GOuy 
Can. St.L.pf. 
7 Con. Min. & S. 20% 


25 Dom. Glass 


7 


1.020 Drom. 
fi Dom. 





413% 
pf.102 
Cem. 73% 


pf.1o1 


Cot... 93 


Can. 
Can. Forgings..19; 
Can. Gen. 


El..106% 


S6 


. BHly 


co Detroit U. Ry.100 
Dom. Bridge. . 105% 

5 Dem. Can. Ti 

“) Dom. Coal pf. OS 
Dom. Glass. ‘3 


pf. 93% 


Dom. Iron pf.. 98 


Steel .. 
Textile..123 


TO% 


30 Gdwin's Ltd... 26 


13 Hillerest pf... 80 
685 Le urontide....224 
om) Lauren. Vow... 75% 


$1 L. 


of Woods. .200 


205 Lyall Cons.Co. 83% 
1.911 MacDonald Co. 34 


5 Maple L. 
141 Merchants Bk.195 
Mont. L.. & 


5 


Mill.199 





M.152% 


1.026 Mont-L_H.&P. 91% 


nO 


Mont. 


Cottons 70 


770 NAm.P.& P... 5% 


mm 
15 
195 
bss Sy) 
So 
10 
410 
345 
270 
72 
330 
10 
125 
10 
6. 
3510 
4003 
1550 
os 
110 
2.395 
540 
4.670 
2 
140 

2 

127 
5.855 


$10,526 


2,200 
7.000 
1.000 
2.000 
6.000 
3.200 
6.000 
9 800 
8.000 
2.000 
9,000 
2.000 
5.000 
7,000 

Oo 
8,200 


Oxilvie 
Oil. Mill. 
Nat. Brew... 


Rior. Pap. 


Mill... .250 


pf.108 
174% 


Ont. Stl Prod. 38 
Penman's 100 
rice Bros. . . 25 
Q.R.,L.,H.&P.. 18% 
Riordan Pap. .143% 


pf. 9% 


Royal Bank...215 


Shawinigan 
Sher.-Wms. 


122 


H SmithPap.M 94 


Span. Riv. 
F 


St. Law. 


St.Co. of ¢ 





Cedar Rap 
Dom. Tex. 


H.Sm.P.M. pf. 95 
Spanish River 
pf. 


tan. 7 


St.Co.of C. pf. 
Toronto Ky 
Too’e Bros 
Tooke Brs. pf. Ms 
Tuckett's Tob. 50% 
Tuck. Tob. pf. #1 
Tramway P... 18% 
Union Bank. .160 
Wabhasso Cot.104 
Way.. BP. & P 68% 
Woode Mfg... 98% 
BONDS 
Asbestos 5s... 78 
Abit. Co. deb.102 
Can. Cem. 6s..100 
Can. Rub. tis.. 97 
Can. Car ts... S6% 
CityM. Dee, "22. 101% 
CityM, May,’23.101% 
CitvM. Sep. "23.102 


5s. 898 
tis .100 


M.Tram. debs. 70% 
No. Steel 5s.. 85% 
N. S. Steel 5s. 84 


Ogilvie M. 


Penman’s 5s.. 9 


Price Bros. 
Quebec Ry. 


5s 8% 
Ss. 6 


2000 Spanish R. 6s. 1 
on 


8,000 
16,800 
12 300 
12,000 
39,100 


147,000 
425.100 


23.100 


256.400 


176,000 


Stl.Co.ofC. 


Way'’amack 6s. 85% 


War Loan, 
War Loan, 


War Loan, 


Vie. Loan, 
Vie. “Loan, 


Vic. Loan, 


‘3 9% 
31 98% 
"37. 100% 
"22.100% 


Low 
06 


148'4 
52 


181% 






Low 


wo 
SS 
103 
‘4% 
110 
7% 
RBlg 





_ 





V Cudahy Pack.110%, 107 107 — 1 





4 
4 
3 
8 


- 


“6 Pub. Serv..... 85 Ss 


t 


b++1 1 +414! 








a ar 


BALTIMORE 


STOCKS 
Net 
High Low Last Ch’'ge 
Ala. Co... 88 88 ‘ 


, -.. 90% 
Ala. Co. pf... 74 74 eee 
Atlantic Pet... 3% 3%, 3e— % 


Balt. Tube.... 72 70 7%+ % 
Balt. Tube pf. 87% 87% 87% 
Bank Balt.. 185185 


Chaim. Oil —_ “7 3% 3% 
Citizens Bank. 47 46 47 = 
Celestine Oil.. 4.45 3.60 4.00+4.30 
Con. Coal..... 86 85 85% te« 
Con. Power. ..105 104 1065 — & 
Cos. & Co...... 1% «11=«Ow + 1 
Cos. & Co. pf. 4% 4% as a 
Davis. Chem.. 34% 33 33 —2 
Elkhorn Coal. 34% 334% 334%— 1% 
Exch. Bank.. .160 160 160 oa 
Houston Oi}. .115 114% 115 + 4% 
Hous. Oil pf.. 9% ™ ) — % 
indiahoma ... 10% 9% 9%— % 


5 Vt.V.-C.M.pf.. 95 95 95 


M.&M.Trans... €0 60 oOo 

M. & M. Bank 29% 220% 29% 

Md. Casualty.107% 107% 1LO7% 
Mon.Val.Trac. 10 10 lo - 
Nor. Cent..... 69% 69% 69% — 1% 


25 New Ain. Cas. 2642 26% 264+ % 
. 84% «885 os 


Penn. W. & P 

Sheaffer Oil... % 95 95 os 

erg Rys.... 17% 164 17% + 1% 
Fidelity. 142 142 142 + 1% 

W.. *B. &A.. 25 25 = 

W'iand 0.& G. 4% 4% 4% 

West Bank... 32 2 32 

BONDS 

Balt. El. 5s.. 92 92 92 

Bos. Land 6s. 964 %% 96% 

Canton Co. 5s 97 97 97 

City 4s....... 93% 93% 93% 

Con.Pow.44gs.. 82% 82% 82% 

Con. Pow. 58 98 98 : 

Con. Pow. 

Cas. @& Awe: 

Cos. 6s, B. 

Con. Coal 5s.. 

Con. Coal 6s.. 

Ga.C.&N.5s.... 

G.B.&S8.income 3 3 3 

Elkhorn 6s.... 98% 98% 98% 

Md. Elec. 5s.. 88 8S 88 - 

Mon. Val. 7s.. 97% 97% 97% .. 





Mt. Vernon ts.10U% 100% 100% 


Un.Rys.ist 4s. 70% Wm %WH+ 4% 
Un. Rys. inc. 52% 52% 52%+ % 
Un. Rys. fd.5s 684% 68% 68% .. 

W. & W. 5s..100 100) 100 


CHICAGO 


STOCKS 


High Low Last c ne 
Am. Rad. pf..120 120 120 


Am. Shipbldg.42s 124 1z44 — 5 
Am. Shipb. pf. 87% 87 S7 


Armour pf....103% 102% 102% — 2 


Booth Fish.... 1% 17% 17% — 


3 
“% 
Booth Fish.pf. 78% 77* 77% — 2% 


» Bunte Bros... 11 1% 1) 
Chi. Ry.Ser. 2. 8 Ss ~ 
Chi. C. &@ C.. 1 1 1 


3 Chic. & Cpt. 1% HM MW — % 
45 Chi. Pneu.Tool 78% 78% TSly 


Com. Edison..110 108 108% — 1 
Cont. Motors. 114 I1 li 


Deere & Co.pf.101% 101 101 


5 Dia. Match...115. 114 114%— % 


Ho ortman ..... 85% 84-4 


+ H. St. L. Sug. 17% 17% 17%— % 


Hupp Motor... Il 10% 10% — 1 
lil. Brick .... 735 74% %TWh-— &% 
L., MeN. & L. 20 2% 2-—- & 
Lindsay Light 13% 12 13 os 


5 Mitchell Motor 46 45 45 


Midwest Util.. 31 a) 31 —1 
Midw. Util. pf 52 51 BS ‘a 
Mont.Ward pf.108% 1064 1064+ % 
Nat. — som 16% 7 — 


§ Quak. ~ aan pf 0% a9 ”w 
Reo Motor.... 31 290 «29% — 1% 
Repub. Truck. 4% 4 6 — 
Sears. Roeb...204 199% 190% —: 
Sears-R. pf...120 120 120 +2 
Shaw pf>:..... 100 100 100 
Stewart Mfg... 51 BD | il — % 
Stewart-W. 2123 oe 116%— % 
Swift & Co...127 122% 125%+ % 
Swift Int'l ... 58 ue ss | 
Swift rights... 17 13% 13% — 2 
Thompson .... 41% 40 40 —1 
Un. Carb. & C 81% T% TR%— 2% 


. SI ba 
Wilson pf....100 100 100 


Wilson rights. 1 1 1+ %*% 
West. Stone.. & Ss 8 — % 
i Wrigley ...... 764 74% -75 —1 
BONDS 
+: y ¢ ~~. rs = 7 74% T4% «- 
. 52% 32 52%+1 
c hi. | 44 = 73 73 3 ee 
Cc. Rys. 5s, A. 57 57 57 
Com. Ed. 5s. . 904 » m% 
Met.El. Ist 48. 45% 45% 45% 
Swift & Co. 5s % a3 93 
Wilson Ist 6s. 99% 9% 9% 
STOCKS 
Net 
: 2 w Last Ch’ge 
Alliance Ins.. 22 21% #=21% 
7 Am. Gas..... : 55% nS 55 


Am. Stores... 33% 32 33%+1 
Am. Sh. & C. 30% 35% 35%— 4% 
Am. Milling.. i. KP % . 


Gen. Asphalt. 0 8T% - 
5 Gen. Asp. pf.140% 132 1355 — 
Ins. of N. A. 31 31 31 + 
Keystone Tel. 14 14 14 oe 








Transactions on the New York Curb — Continued 








Net Range. 1919 Net 
High Low Last Ch'g: High Low Sales High Low Last Ch’'ge 
11% 10% 10% — % 4 71 4.700 Wash. Gold Quar. 96 so OG +o 
2 22 2 —1 3 : 6, 300 West End Con... Me 1% 1% — tag 
¥ > 3% ae 35 10 “ White Cap Min... 17 15 16 
‘ om » ao 7 2 5,000 White Cap Ext... 3% 3 3% L 
> ™ “% % 9 > 21.000 Wilbert Copper... 8 6 8 
1s na" « os 1% Wy 100 Wilson Silver M..  % % Be 
% Su % 41 bo 12,44 Yankee John...... 41 36 41 + 4% 
S **£ .& *:. — 
2% 2 — 2% 168), Am.T. & T. t-yr.6s 4% 9% H+ (CO 
% ts es 4 Allied Packers 6s. 91% Sy WK — 1% 
1 % %— % 1oo Anaconda 6s.... $ YS, %%% + % 
5 12 3-2 19% M 9,000 Can, Gov. 5% wy «99% «H+ 
1 — % "7% WK 171,000 Can. Gov. sks. "20 97% 97% WRK + % 
10 9 % + 1% 7 iH% 6,000 C., C., C. & St. L, 
lo S% 8% — % Gn, 10RD 2.220086 6 95% 9% — M% 
% %u— Hey, 160,000 Gov. of Sweden fs 98% 7% SS 
11 +) 10 —2 SS% GD.00@ Inter. R. 7s...... R5% 825 83% — 2% 
6%, 5 SM «(OM 100% 2.000 Ligg. & M. 6s, '21.100%4 100% 100% — 1% 
2 2% 2 + &% rs) 12,000 Russ. Govt. 5%s... 45 40 4 — 2% 
2455 2h the — ts 72 5,000 Russ. Govt. 64s... 43% 41 41 —4 
4 4% 4% ; 100% 45,000 South. Ry. ts..... 97 6% 8 + % 
14 10 10 — 3% hy 116,000 Swiss Govt. 5%s.. 'H 93% %W%— 
ai 2 ca ‘ be! ents per share. 


Net 
Sales High Low Last Ch’ge 
1.380 Lake Super ..21% 21. 21 — % 
266 Lehigh Nav.. 68% 674 68 + %& 
© Lehigh Val .. toe 484% 48% =... 
240 Midvale ..... Be bt 
155 Penn. R. R... 13% 43 43% =«.« 
80 Phil. cum. pf. 34% 34% 34% + “ 
4 Penn. Traffic. 2% 2% 2 


3.915 Phila. Elec .. 26 23% 2%-— % 
2.813 Phila. R. T... 27% 26 28 — % 
2,812 Tono. Belm’t. 3% 2% 248 —i1 
1,069 Tono. Mining. 3% 2% 24 ‘? 
676 Union Trac .. 38% 35 38% 
9,352 Un. Gas Imp. 68% 66% 67 — 1% 
80 U. S. Steel. —— 102% 102% — 1% 
120 War. I. & s.. 9 Ry 9 en 
210 Welstach .... 54% 52 54 
BONDS 
$1,000 Bald. Loco.5s. 100 100 100 —- *% 
1,000 City 48 ...... v6 96 ot ‘ 


1,000 City 4s, "44... 96 96 96 aa 
9,000 E. & P. Tr.4s 68% «68 6 — % 
10,000 L. Super. incs 68 68 68 — *% 
2,000 L. V. con.4%s 80% 80% SO% .. 
3,000 L. V. Gs, °28..101% 101% 101% + % 
3,000 Leh. N. c.4%s 92 92 92 ee 
1,000 L. V. Coal 58.100 100 100 
11,000 Penn. gen. 5s. 91% 81% %1% 
3,000 Penn. gen.4%s 82% 82% 2: 
1,000 Peo. Pass. 4s. 75 75 75 
62,00C Phil.E). Ist 5s 93% 93 93 
1,000 Sp.-Am. Ir.ts.100% 100% 100% 
1,060 Un. Rys. 5s... 75 75 75 
6,000 W. N . = 


| 
$ 
a 





Penn. gen.4s 61 61 61 
ST. LOUIS 
STOCKS 
Sale High Low Last Ch’ge 


Ss 

63 Bank of Com.135 134 134 
491 Best-Clymer.. 73 62 73 
30 Best-Cly. pf.. 9 99 99 
35 Boatmen’sBk.132% 132% 132% 

5 Brown Shoe.. 94 oF be 
25 BrownShoe pf 98 97% 87% 
51 Cert. Ist pf... 90 8Y 89 
50 Cert. 2d pf.... 78% 78%  T8% 
104 First Nat. Bk. = 230 486230 
Fulton I. W.. 57 5% 
6, 100 Granite B.-M. Ty 66% .66% 


323 Hydraul. P.B. 9% 9 w% 
170 Hydr. P.B.pf. 48 46 46 
6,099 India Ref .... 10 9 g 
30 Ind. Br.istpf. 19 17 19 
6 Int. Shoe ..... 122 121 121 

12 Int. Shoe pf...112% 111% 11l¢ 
26 Mo. Port.Cemt S80 80 80 

1,169 Marland Ref.. 7% 7% ih% 


~) Nat. Candy. .109 108 108 oe 
60 Nat. C. 2d pf.1€1% 101% 101% 
110 Rice-S. 2d pf. 98% 98 98 

6 Seruggs Ist pf 81 76 76 
350 Union Rys ... 4% 4% 4% 
15 Un. Rys. pf.. 12% 12% 12% 
38 Wagner Elec..162% 161% 161% 

BONDS 
$1,000 Cass Av. & F. 
G. 4%s ..... W% 9% BW 

1,000 Comp. Hts. 5s 90% 9% 90% 
1,000 E. St.L.48.58s W oO oO 
a ar Brew. 6s. 60 oS bo 

200 K. C. Tel. 58. 88% 8&8 NA1y 
8,000 Lib. 4th 4%s..93.90 93.38 93.90 

200 Toleo Tel. 5s 9 90 90 
7,000 Un. Rys. 4s... ##% 54% 34% 


WASHINGTON 


STOCKS 
, Net 
Sales High Low Last Ch’ge 


41 Capital Trac.. 864 85% 86%— 1\% 
10 Col. Graph.pf. 93% 993% 9%9%— % 
10 Dist. Nat. Bk.175 175 175 os 
10 Merch. Bank..130 130 130 o« 
12 Mergen. Lino.1404% 140 140 — 
Rs —— Mono 71 71 71 ee 
37 Wash. Gas .. 49% 49% 49% + 
10 Wash.R.&E.pf 53 53 53 as 
BONDS 
$1,000 Cep. Trac. 5s 4% 94% «9444+ 
2.€00 Pot. El.con.js 93 93 33 wy 
00 Wash. Gas js 4 94 oH — 1% 





ST. LOUIS SECURITIES 
Bought—Sold—Quoted 


STIX & CO. 


Memoers St. Louis Stock Exchange 
509 Olive St., St. Louis, Me. 











Miss ssippi Valley Securities 


Mark C. Steinberg & Co. 


Membérs New York Stock Exchange. 
Memb. 8 St. Louis Stock Exchange 


300 B. oadway ST. LOUIS 





W. B. HIBBS & COMPANY. 


Members 
Nx frork Steck Exchange. 


Hibbs Bs Ading, Washington, D. C. 
Stan OIL) parD 


R. W. P. Barnes & Co. 





35 BROAD S8T., N.Y.C. Tel. Broad 1754-5. 
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New York, Mondag, September 


Dividends Declared, 
Awaiting Payment 


Continued from 1 from Page 381 





Pe- Pay- Books 
Company. -* riod. able. Close 
Dm, Wee a ee Bae Q Oct. 1 Sep. 1b 
pt. Oil, Ky.. “3 Q Oct. 1 Sep. 15 
Se Oil, Ohio. ..3 — Oct. 1 + ea 'akans 
oo. Ge, Gee... Ge. Oct. 2 ..::.. 
5.W.Cit. El. pf.1% Q Oct. 1 Sep. 15 
Stan. Screw. ..6 Q Oct. 1 *Sep. 13 
Stand. Textile. Q Oct. 1 Sep. 15 
Do pf., A & B.. ix Q Oct. 1° Sep. 15 
Steel Products..3 Q Oct. 2 Oct. 4 
steel & Tube pf.14 Q Oct 1 Sep. 30 
‘Stewart Mfg....41 Q Oct. 15 Sep. 30 
MME sbencacte $2 Q Nov. 1 Sep. 1b 
Scromberg Car.$1 Q Oct. 1 Sep. 17 
Stutz Motor....14% Q Oct. 1 Sep. 17 
Swift & Co..... 2 Q Oct. 1 Sep. 16 
Thom.-Star. — Oct. 1 Sep. 26 
Tob. Prod. pf...1% Q Oct. 1 Sep. 19 
Ton. Bel. Dev > @ Oct. 1 Sep. 15 
Tonopah ge Q Oct. 1 *Sep. 9 
Tonopah Ext. Ex. Oct. 1 *Sep. 9 
Torrington Co. The Q Oct. 1 Sep. 20 
Torrington Co..25c Ex. Oct. 1 Sep. 20 
Un. Carbide & 
Carbon ..... -25 Q Oct. 1 *Sep. 12 
Oi = rwood Typ.2 @ Oct. 1 Sep. 5 
ie acne hia aden 1% Q Oct. 1 Sep. 5 
Uni ste d Drug....1% Q Oct. 1 *Sep. 15 
United Fruit. ...2% Q Oct. 15 Sep. 20 
Un. Gas Impt..$1 Q Oct. 15 Sep. 30 
Un. Shoe Mach.81 Q Oct. 4 Sep 4% 
a ee 27%c Q Oct. 4 Sep. 16 
U. P. Board pf. 1% Q Oct. 15 Oct. 1 
Un. Verde Ext.. 500 Q Nov. 1 Oct 3 
U. S. Food Pr.. % Q Oct. 18 *Oct. 2 
U'. S. Food Pr..1% Ex. Oct. 18 *Oct 2 
U. S. IL. Ale. pf.1% Q Oct. 15 *Sep. 30 
Ss eee 7a Q Aug. 30 Aug. 4 
Un Dyewood.. 1% Q Oct 1 *Sep. 12 
Oct 1 *Sep. 12 








BANK STs “ 
The National Bank of Commerce 
TOLEDO, OHIO 
CONDENSED STATEMENT 


At the Close of Business 








SEPT. 12, 1919 
ASSETS 

Loans and Investments.... . . $11 ,184,862.09 
SS ios c's waareco.s2.<'e 1,405.52 
OR SO Sener : 2,319,850.00 
Ee Peery 18,000.00 
Due from U. S. Treasurer. . 43,250.00 
Bank Building.........--. 500,000.00 
Cash and Due from Banks.. 4,389,440.46 
Interest Earned, aot collected 78,016.77 
$18,534,824.84 

LIABILITIES 
IN oes xpueneiaienn secs $1 000,000.00 
Surplus and Prefits........ 650,455.05 
EE TE 485,000.00 
Building Account.......... 30,000.00 
Unearned Discount........ 20,562.98 
NE ah dimdindiad arene 16,348,806.81 
$18,534,624.84 





REPORT OF THE CONDITION OF 


THE BANK OF AMERICA 


at the close of business on the 12th day of 
September, 1919: 

RESOURCES 
Loans and investments..... - $29, 837,493.29 


Customers’ liability under let- 


ters of credit and acceptances 2,485,855.48 


Sime Crem BOWES. ....ccccccscesec 1,973,839.00 


Exche nges for Clearing House... 33,910,761.38 


caccceccoccesece 109,600.00 


Accrued interest 


Cash and other assets......... 5,429,924.05 


Total. $73,747 473.20 


COMME csi ccciccacocedcccsesces $1,500,000.00 
Surplus (earned).............++- 6,000 000.00 


Undivided profits (earned)... 1,141,375.73 


Unearned discount........ 138,746.86 
Accept:.nces and letters of credit 2,655,624.63 
62,133,320.55 


Deposits ....-..---1s-ceeereenes 
Other‘liabilities ......-6-6.6.0+- 178,405.43 
WeOeh, . 0.0.0.06040sws coe0e . $73,747 473.20 





MELLON NATIONAL BANK, 
PITTSBURGH. 


Statement of Condition at the close of busi- 
ness Septemlier Twelfth, Nineteen Hundred 


Nineteen 
RESOURCES. 

Loans and Discounts......... 

United States Obligations... .. 

Other Bonds and Investments. 

Overdrafts .. 

Cash and Due from. 


$41,489,861.46 
28,633,598.15 
30,005,716.62 
CEPR 4.12 
Banks... 20,638, 323.26 
$1: 20, 767,503.61 
LIABILITIES. 
$6,000,000.00 


GMMRR 0 ocdsevasdbéettiesass 
Surplus and Undivided Profits 4,728,983.27 
SCENTS 3,082,514.62 
Borrowed from Federal Reserve 

| RRR RRR, Ste ae 7,913,000.00 
Circulating Notes ..... 5,028,897 .50 
Deposits— 

Individuals $58,787 336.02 

Banks 39,138,226.89 


5,088,545.31 


Governme nt 


94,014,108.22 


S120, 767 3.61 
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1919 

z Pe- Pay- Books Pe- Pay- Books j a—Inciudes one-twentleth of a share of 
,Company. Rate. riod. able. Close. Company. Rate. riod. _ Close. common stock 

a. A in x. Oct. 1 Sep. 16 Westm'd Coal 1.2. 25 Q 1 Sep. 16 7 : 

Valvoline Oil...2% Q ........ Sep. 13 Weym.-Bruton..2%5 Q Oct. 1 Sep. 15 | Holders of ré books do not close. 
Victor Talk M..$ Q Oct. 15. Sep. 30 OF errr *%, Q Oct 1 Sep. 15 +Payabie I 

Victor Talk M.. be Sp. Oct. 15 Sep. 30 Wills, s-Ovd. pin 1% Q Oct 1 Sep. 19 te ae ible in Liberty bonds 

Do OE, couse kne Q Oct. 15 Sep. 30 yor & Co....14% Q Nov 1 Oct. 21 | en 1 

Vulcan Det. pf.. i @ Oct. 20 *Oct. 00 | sw of. ........ 1% Q Oct. 1 Sep. 24 | Payable it on stock. 

Vulcan Det. pf.. i “Acc. Oct. 20 *Qct. eames ‘ine  Min.50c Q Oct 1 Sep. 13 | In favor R 

Wabasso Cot. Q Oct. 2 Sep. 13 W . 9; | gp bl f in cash and one-half 
Waldorf System.25c Q Oct. 1 Sep. 20 cds Mfg.....1% Q Oct. 1 Sep. 25 athe Aart ee coe meen ee See 
Do Ist pf. & pf.20c Q@ Oct. 1 Sep. 20 Woobwors (- oo Ree ae 

Warren Br. Ist . PE. o000.1% Q Oct. 1 Sep. 10 **Payment of dividend contingent upen 
“oN A son 4b Q Oct 1 *Sep. 20 Worth'a Pump, the receipt of sufficicnt money from the 
Do 2d pf... ..31% Q Oct. 1 *Sep. 20 pe id Q Oct 1 Sep. w | United Stat nment ; 
Ww. Koote nay 'p. of., isccoll Q Oct. t Sep. ™ | ‘The New Y Stock Exchange has 
& G. pf....... 1% Q Oct. 1 Sep. 25 Yale & Towne..2% Q Oct. 1 Sep. 19 | ruled that stock will not be quoted ex 
West. Un. Tel..1% Q Oct. 15 Sep. 20 Young (J.S.) Co.2% Q Oct. 1 *Sep. 19 dividend on this date and not until fur- 
Westing. A. 8.1.05 Q Oct. 31 Sep. 30 Dovpf. .....++. 1% Q Oct. 1 *Sep. 19 uner notice 

—___—_——— 7 

















Allied Oil Corporation 


OFFICE OF THE PRESIDENT 


F New York, September 2, 1919 
To the Stockholders of the 
Allied Oil Corporation: 
Supplementing my report to you of July 1, 1919, in which I state 


oil production, I tak 


company contemplated the acquisition of large 
Corpor ition 


submitting the following statement concerning Allied Oil C 


ORGANIZATION: 


The Company was organized under the laws of Delaware in 1917 
authorized capital of 12,500,000 shares of Common Capital Stock of $1 pas 
of which 9,583,462 shares have been issued and are now outstanding. The Com 
pany has no Preferred Stock and no funded indebtedness. Dividends have 
paid at the rate of 12% per annum (3% quarterly) since January 1, 1919 
ments are made January, April, July and ‘October Ist. 


PROPERTIES: 
The Company owns the entire outstanding amounts of Capital St 
following companies: 
Consumers Gas & Fuel Company of Texas. 
Central Power & Light Company of Texas. 
Dalsa Oil Company of Texas. 
Allied Drilling Company of Texas. 
San Jacinto Petroleum Corporation of Delaware. 
Alamo Petroleum Corporation of Delaware. 


re) [OC 


the Company owns approximately, 
Bre wster Kas 


of oil and gas leases in Callahan, Coleman, Comanche, Concho, 

land, Jack, McCulloch, Mills, Palo Pinto, Parker, Runnels, San Saba, 
ford, Stephens, Taylor, Wichita, Wise and Young Counties, Texas. The Compan) 
has eight oil wells in the Ranger and Burkburnett fields, having a daily producti 
of 6,500 barrels, and six gas wells, with an open flow capacity of 40,000, 
feet per day in the Mineral Wells gas field. ‘he properties include also 25 mi 
of pipe line for transportation of the natural gas to market, gas distributing plants 
and long term franchises in Mincral Wells and Weatherford, Texas, and seven 


The natural gas lines of the Company are now serving 
atherford 


Through its subsidiaries, 





complete drilling outfits. 

the City of Mineral Wells, and artificial gas is being supplied in We 
the distributing system in the latter place is now being changed to serve | 
gas. Gas is sold to domestic consumers on sliding scale rates from 45 cents to 
60 cénts per thousand cubic feet, and industrial rates, which are not at present 
regulated by franchise, average 15 cents per thousand. 


NEW DEVELOPMENTS: 

There is now being drilled fourteen additional] oil wells, 
are in proven producing territory in the Ranger and Burkburnett 
is located on a 2,000 acre lease selected by the Company’s geological exper 
is also being drilled on proven gas territory, five additional gas wells 


hirteen of which 
field and one 


the ¢ 


The Company’s development program embraces furthermore 
tion of an additional 100 miles of pipeline, together with two large puny i 
which will connect the gas fields near Desdemona in Comanche Cou near 
Lacasa in Stephens County, and near Minera! Wells in Palo Pinto County 
Weatherford and Fort Worth, Texas. The proposed sixteen-inch line to | 
will have a capacity of 50,000,000 cubic feet daily, and will supply gas, under favor- 
able contracts, to Armour & Company, Swift & Company, Fort Worth Power & 
Light Company, Texas Railway & Light Company and other large 


When the wells now drilling and improvements under way 
it is expected that the Company will have available a daily production 
ooo cubic feet of gas and contracts to purchase gas at the wells coverins 
of 70,000,000 cubic feet, with pipe-line capacity to market 50,000,000 cul 
daily. 

The Company will also construct two gasoline absorption plants wit! 
of 40,000,000 cubic feet, estimated to produce 8,000 gallons of gasoline daily, 
which has a market value on the ground of 15 cents per gallon. Constru 
of these plants will be done under a contract with George A. Burrell ¢ 
of Pittsburgh, whereby the latter will pay all expenses of constructi 
Company will receive 50% of the net earnings. 


EARNINGS: 


mit 


Worth 


are completed, 





On the basis of present production, net earnings from oil are at the’rate of 
over $4,000,000 per annum. Earnings from natural gas and gasoline uj om- 
pletion of the construction program, it is estimated, will amount to $2,000,000 
net per annum. 

Yours very truly, 
(Signed) 3 B. LEV Y, President. 
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SOVERTISEMENT. ADVERTISEMENT. | ADVERTISEMENT. ADVERTISEMENT. ' 
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For VALUE RECEIVED the NATIONAL SURETY COMPANY, 
duly authorixed to transact Ousiness in every state of the 
United States of America and the Republic of Mexico and 
Dominion of Canada, hereby guarantees tll conypliance 
6y BERGOUGNAN RUBBER CORPORATION Wil 1S GUarvanter 
as expressed onthe reverse side of this card. . 

This guarantee catends only totires purchased during 
the period ending December 3, 1920. 


NATIONAL SURETY COMPANY. 


1/15 BROAQWAY In { 2 f < 
NEW YORK a ms = F 
WLS PRESIOENT 
iil sill 


éy) DOUUUVUOURALIOUANOUUALONAUOUICOUEMEUEUSEONGMUUOANUCUCUDEANUCUGULAUYST> > UUM TT 


IGNAN 


BEAR-GOO-N/IAN 





AILANDULNUUAEULNUODAGHDUTAOTONODUIUUIOND 





FS] 


The above certificate is attached to every BERGOUGNAN tire as 
it passes final inspection at the factory. 


SULEPRRRAR ERD E ERROR eaetsar, 


It represents the obligation on the part of the NATIONAL 
SURETY COMPANY to make good—should the necessity arise 
—the promise of 6,000 miles for fabric tires and 8,000 miles for 
cord tires which the Bergougnan Rubber Corporation gives to 
every purchaser of a BERGOUGNAN tire. 


This guaranteeing of the Bergougnan tire mileage by the largest 
bonding company in the world removes whatever uncertainty and 
suspicion attached in the past to the average mileage guarantee. 
If your experience has been such as to make you skeptical of the 
value of mileage guarantees, here is something to still your doubts 
and restore your entire confidence. 


Under the double guarantee described above, you can buy Ber- 
gougnan tires with your eyes shut. 


Bergougnan Rubber Corporation 


Trenton, N. J. 


New York Philadelphia Montreal 
49 West 64th St. 1404 West Girard Ave. 325 St. James St. 
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